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Black anger boils 


oyer in 


No. 2 


EUROPE’S BUSINESS NEWSPAPER 

Tuesday March 26 1985 


South Africa, Page 18 


D 8523 B 


U.S. officer killed I Danish manufacturing sector halted as strike begins to bite 


in East Germany 

Iterfwgfiatby Sygfetgnaid plan AmerkanannyoHicgrq»w ^ng u>t|it 

tbe U5.miUUry mfsskm in East German; threatened to blow up into a 
signlfkmnt tfliJonatk inddenl between Washington and Moscow. The So- 
^ ewlw Waddnfton said Major Arthur Nicholson was shot and 
killed alts being caught red-handed photographing Soviet military 
equipment* 

The shoo ting occurred in or near the town of Ludwigslust, about 160 km 
north-west of Berlin. Westers diplomats in Eond said the fact that the US. 
bad waited a day before releasing the news indicated that Washington was 
treating the incident as very serious and highly sensitive. Page 3 

World hews Business summary 

Journalist Zanussi 

seized in to sack 

Beirut 6,000 

A &^ T iourna 1 ^ i W(rrking for the ZANUSSI. Italian domestic appli- 
United Nations Belief and Works ance maker taken over last year by 
Agency was kidnapped outside Bei- Etectrohne. is to shed a third of its 
rut and a French diplomat was 18,000 workforce in Italy. Page2l 
seized in the . port city of Tripoli. 

The Lebanese Armed Revolu- WALL STREET: The Dow Jones in- 
tionary Factions said it dustrial average closed down 7.51 at 

thedfolomat and demanded the re- 1-259-94. Section III 


World hews 

Journalist 
seized in 
Beirut 

A British journalist working for the 
United Nations Relief and Works 
Agency, was kidnapped outside Bei- 
rut and a French diplomat was 
seized in the port dty of Tripoli. 
The Lebanese Armed Revolu- 
tionary Factions said it abducted 
the diplomat and demanded the re- 
lease of a Lebanese held in a 
French jafl. Page 20 

New Palestine front 

Six Palestinian guerrilla groups op- 
posed to Palestinian leade r Yassu 1 
Arafafs peace policies announced 

in Damascus the formation of a Pal- 
estinian National Salvation Front 

Socialist row 

Wrangfing broke out in the ranks of 
France’s ruling Socialist parly over 
a crucial change in voting rules for 
next year's general elections. 
Page 2 

Sri Lanka amnesty 

Sri Tamimw President Junius Jaye- 
wardene offered an amnesty to se- 
paratist guerrillas if they laid down 
their anna. 

Scargill In Moscow 

UK nrineworinsrs* president 
Arthur Scargill arrived in Moscow 
. faanedfagflfflenw.ininwiwlr. 
ers* international organisation 
which, he was instrumental in. 

fantiriing. 

Botha rejects calls 

South African President P. W. 
Botha rejected calls for the resigna- 
tion of Jaw and order minister Louis 
Le Grange over the killing of 19 
Macks by police. Page 4 

Radio link approved 

Israel is to allow the Unfunded 
Radio Free Europe and Radio lab- ; 
erty to broadcast to Eastern Europe ; 
from a transmitter in IsraeL , 

1 

Taiwan trial \ 

Three senior Taiwanese intelli- > 
gence officers wiQ be iwHietod next 
week far alleged involvement in the 
murder of a Chinese-American 
writer in California, the Taiwan De- I 
fence Ministry said. ^ 

Drugs clampdown \ 

Soviet authorities are clamping 1 
down on drug smugglers who use 1 
Moscow’s international airport as a 1 
transit point for bringing drugs < 
from Asia to Western Europe* ] 
Page 2 ] 

Racial killing \ 

The undercurrent of racial intoler- 
ance in France surfaced in the sea- ' 
wife resort of Menton where a Mo* 
roccan immigrant was killed by two 
young white men because he was 
talking to a white girL page 2 


DENMARK’S MOST comprehen- 
sive labour conflict for almost 40 
years began to bite yesterday when 
300.000 workers either went on 
strike or were locked out, writes 
HUaiy Barnes hi Copenhagen. 

Almost olJ production in the man- 
ufacturing sector was stopped; 
Scandinavian Airlines Systems" 
traffic to and from Denmark 
ceased; and slaughterhouses and 
the fish- processing industry - at 
though not directly involved in the 
dispute - were forced to halt pro- 
duction by a strike in the trucking 
Industry. 

Leaders of the minority non-So- 
cialist coalition Government lost 
night met leaders of the small Radi- 
cal Party which holds the balance 
between left and right in the Folket- 
ing (parliament) to discuss plans to 


impose a statutory incomes settle- 
ment on the labour market. But the 
Government is not expected to re- 
veal its plans for a day or two. 

There was speculation in Copen- 
hagen lost eight that, under pres- 
sure from the Radicals, the Govern- 
ment would try to stop the conflict 
from next Monday after rushing 
legislation through the Folketing in 
a special weekend session. 

The dash between the Danish 
private sector trade unions and the 
employers is not what it seems. The 
conflict is part of a well-rehearsed 
biannual ritual and the experience 
of the past 85 years suggests that 
the strike will end in a few days 
when the Folketing improves a stat- 
utory incomes settlement and tells 
everyone to return to work. 

Danish wage agreements are 



IMF to block 
Argentina’s 
credit drawings 
until July 

BY PETER MONTAGNON IN VIENNA 


Jets ‘shot down* 

Iran said its forces shutdown three 
Iraqi aircraft as they tried to bomb 
the Kharg Island oil terminal in the 
Gulf. Iran also said it tired a 
ground-launched missile at Bagh- 
dad, where at least eight people 
were reported dead when an explo- 
sion destroyed part of an apartment 
building. Page 4 


AUSTRALIAN share prices contin- 
ued to soar to record highs in heavy 
trading on the Sydney Stock Ex- 
change yesterday, with the All- 
Ordinaries index rising 102 points 
to 82L0. Broken Hill Proprietary, 
Australia's biggest public company, 
led the gains after last week's an- 
nouncement of a 20 per cent rise in 
third-quarter profits. Section HI 

DOLLAR was firm in quite London 
trading, rising to DM 32375 (DM 
3228k FEY 92875 (FFr 926). SwfY 
2.74Y fSwfr 2.7275) and T25625 
(Y255-55). On Bank of England fig- 
ures the dollar's index rose to 1505 
from 140.8. Ebge 41 

STERLING lost 20 points against 
the dollar in London to close at 
5L1715. It was firmer, however, at 
DM 3.795 (DM 3.78), FFr 1129 (FFr 
1124), SwfY 321 (SwFr 3J975) and 
Y30Q.75 (Y29925). The pound’s ex- 
change rate index rose to 75.7 from 
752. Plage 41 

GOLD rose 25 cents on the London 
bullion market to close at 5315.75. It 
was down slightly in Zurich at 
531525. Page 40 

LONDON shares failed to find ray 
inspiration in the stream of compa- 
ny trading statements and the FT 
Ordinaiy index dipped 22 to 989.7. 
Longer-dated gilts ended on a mar- 
ginally firmer tone. Section in 

TOKYO stocks ended easier, with 
investors disheartened by the un- 
certain outlook for WaB Street The 
Nikkei Dow market average fell 
4429 to 12,49326. Section HI 

BRITAIN announced an extensive 
re stru ct u ring of state support for 
industrial research and develop- 
ment It will give more emphasis to 
projects re p resenting a significant 
technological advance. Editorial 
comment Page 18 
MEXICO reached agreement in 
principle with the International 
Monetary Fund on the terms of the 
third and final year of its austerity 
plan. Paged 

FEDERAL Reserve Board of the 
U.S. has approved the application 
by FNB. a Pennsylvania bank, to 
acquire Metropolitan, an Ohio sav- 
ings institute closed down in the 
state’s recent braking crisis. 

EXCO INTERNATIONAL, UK fi- 
nancial services group, boosted its 
profits 148 per cent to £80 27m 
(S932m) last year. Its shares rose 
30p to 738p. Page 24; I^x, Page 20 

MCGRAW EDISON, the UA elec- 
trical and mechanical goods manu- 
facturer which agreed last week to 
a private leveraged buyout, has re- 
ceived a higher counterbid from 
Cooper Industries, a Houston-based 
conglomerate. Page 21 


ARGENTINA will be unable to 
draw further on its S1.4bn credit 
from the International Monetary 
Fund before July, according to a 
message to bank creditors from Mr 
Jacques de Larosiere, managing di- 
rector of the IMF. 

The delay in drawings has raised 
serious concern among bankers at- 
tending the Inter-American Devel- 
opment Bank annual meeting in 
Vienna over a possible steep rise in 
interest arrears on the country’s 
$4flbn foreign debt 

Sr Mario Brodersohn, Argenti- 
na’s chief negotiator with the 
banks, said his country would do its 
utmost to make interest payments 
while drawings on the fund were 
I blocked, but he told the Financial 
| Tunes yesterday that no spare cash 
was currently available. Foreign er- 
change reserves are down to the ba- 
sic minimum required to pay fur im- 
mediate imports. 

The IMF told Argentina 10 days 
: ago that drawings on its loan would 
| have to be delayed while fresh eco- 
nomic targets were negotiated in an 
effort to reduce the country’s infla- 
tion rate, now running at between 
700 and 800 per cent a year. The 
IMF will want to see evidence that 
Argentina is sticking to the new tar- 
gets before it disburses any further 
money. 

That will inevitably cause delays 
on disbursements of Argentina's 
new S42bn loan from commercial 
bank creditors, of which $4.127bn is 
presently committed from some 350 
bgni m. 

La an effort to keep the momen- 
tum of Argentina’s debt rescue 
package going while interest pay- 
ments are held up, leading bank 
creditors are to press ahead with 


work on the legal contract of the 
new loan and possibly its signing, 
even though disbursement cannot 
take place before Argentina returns 
to goal standing with the IMF. 

Argentina has also received some 
support from Mr de Larosiere, who 
said in his message to bankers: “It 
is of the utmost importance that toe 
financial arrangements between 
Argentina and foreign creditors be 
completed.” Argentina has made "a 
substantial effort" to meet the tar- 
gets of the programme and agreed 
the continuation of the standby 
"arrangement” 

Argentina must, however, also 
make some interest payments to 
commercial banks if existing agree- 
ments are to hold in place, semis' 
bankers said yesterday. Arrears 
now stretch baric to November rad 
anmunt to some 5850m. 

The US. Treasury has declined to 
make bridgipg finance available to 
Argentina to cover its current gap, 
and some bankers are pressing the 
Government of President Raftl AF 
fonsm to turn again to other lafa'n 
American countries. 

One worry is that Argentina’s 
debt might again be declared sub- 
standard by the UJS. authorities 
this yera if interest arrears mount; 
alienating bank creditors further. 

The climate between Argentina 
and the IMF is, however, better 
than it was last year when the coun- 
try was resisting any form of aus- 
terity. Sr Brodersohn said: *We 
have readied a stage of inflation 
where we know it will be politically 
painful to reduce it, but it will also 
be painful if we do not reduce it” 

IADB Warning; Mexico reaches 
agreement. Page 6 


made through a system of central- 
ised bargaining between the LQ 
(trades uninn counci!) the Em- 
ployers' Association. The agree- 
ments reached are legally binding 
on both sides, a system which has 
been in force with relatively few 
changes since 1899. 

If the two sides fail to agree there 
may be a conflict - the last major 
one was in 1973. But increasingly 
over the past 30 years, unresolved 
negotiations have been settled by 
the Government, usually by making 
statutory a compromise formula put 
up by the official labour market me- 
diator. 

Bond and share prices on the Co- 
penhagen Stock Exchange rose yes- 
terday in lively trading in expecta- 
tion of a rapid Government inter- 
vention, imposing very modest 

Canadian 
state aid 
helps to 
save bank 

By Bernard Simon In Toronto 

THE CANADIAN Government has 
intervened for the first time to sup- 
port a bank with a direct injection 
of funds. 

_ It has linked with toe country’s 
six largest hanks to launch a 
CS255m (US. S 1852m) rescue pack- 
age fo r Canadian Commercial Rank 
(CCB) of Edmonton, Alberta, 10th 
largest of Canada’s 14 domestic 
banks, which has suffered heavy 
UE. loan losses. 

The Finance Ministry said yester- 
day that the rescue package was de- 
signed to ensure the long-term via- 
bility of CCB, toe latest of several 
western fraraiim mgHfaitiwns to 
wrppriwBi» financial difficulties. 

A government official said yester- 
day: “We do not like to see hawk* 

faffing , TKo fanmliiw nmrkfti haw a 

good reputation, and there is merit 
in keeping that reputation." 

The last bank failure in fian «*fa 
was in 1923. 

Mrs Barbara McDougall, Minis- 
ter of State for Finance, mw the 
Bank of fiawnfa "stands ready to 
provide liquidity for Canadian com- 
roeidal braks; & requested, as well 
as for any other Canadian bank.” 

Tj ffi fj iw^tiM OwnmiM-rfnT Rank 

bud assets of C$3.1 bn on January 
SL About a quarter of its bans are 
to UE. borrowers, but the bank has 
suffered in recent years from the 
severe recession in western Cana- 
da's energy and property sectors, as 
well as depositor^ preference for 
investing with larger banks and 
blue chip government issues. 

CCFs net income has plunged 
from C$9Jm in 1981 to less than 
CSlm in the year to October 31 
1984. Last year the bank acquired a 
S Tpaji California banking group. 

The bank’s latest difficulties stem ' 
from the recent s lump in demand 
for oil rigs; it had made loans to edi- 

Continned on Page 20 

Concern over money laundering; 
Page 20 


UK press group prepares to 
bid for Express newspapers 


BY CHARLES BATCHELOR IN LONDON 


BRITAIN’S Daily and Sunday Ex- 
press newspapers, once the flagship 
of the Beaverbrook press empire, 
are the targets of a likely takeover 
bid from United Newspapers, the 
fast-growing British provincial 
newspaper group. 

United said yesterday that It 
planned to launch a takeover bid 
for Fleet Holdings, which publishes 
the Express newspapers, which 
would value the group at about 
£240 m ($278.4m). 

There was no reaction from Fleet 
last night but there are understood 
to have been no merger talks be- 
tween the two sides ana Fleet is ex- 
pected to reject the approach 
strongly. 

United, which publishes the mag- 
azine Punch and the Yorkshire Post 
newspaper, took the unusual step of 
saying that it would not reveal the 
terms of the bid until it heard the 
results of a Monopolies and Merg- 
ers Commission review of its plan. 


A reference to the commission is 
necessary because both United and 
Fleet own daily newspapers with a 
circulation of more than 25,000. Un- 
ited does not own any national ti- 
tles but has a large number of pro- 
vincial papers, many of them in 
Yorkshire Lancashire. 

Fleet comprises the Express 
newspaper empire built by Lord 
Beaverbrook; The Daily Star; re- 
gional newspapers; the Morgan- 
Grampian magazine group; a 31 per 
cent stake in TV-am; a breakfast- 
time TV production company; and 
an i n t e re s t in Reuters 

It was floated as a separate com- 
pany from Sir Nigel BroackesT Tra- 
falgar House group in 1982 under 
the rhflh-maTrehip of Lord Mat- 
thews, Sir Nigel’s long-time busi- 
ness partner. 

Mr David Stevens, chairman of 
United Newspapers and of Montagu 

Inwstm wnt Manag ement, hac ma*to 
rapid changes at United in the past 


four years. Its traditional newspa- 
per business has been rationalised 
and Mr Stevens nrn^ wiri j jpdpd the 
£82m takeover of Link House, pub- 
lishers of Exchange and Mart, the 
weekly classified advertising maga- 
zine, last November. United paid I 
£31m for the 16 per cent stake in 
Fleet owned by Mr Robert Maxwell, 
publisher of Britain’s Mirror Group 
Newspapers. 

The group’s pre-tax profit soared 
£42 m to £112m in the six months 
to June 30 1984, on turnover which 
rose from £53m to E80m. After a 
profit slump to £L86m in 1981, Unit-, 
ed recovered to a pre-tax profit of 
£8 26m in 1983. 

Mr Stevens said: "We think there 
is more synergy than overlap. We 
do not have any national papers 
and they have only a few regional 
papers. This offer was to be re- 
ferred so we took the view it would 
not be appropriate to name the 
terms now.” 
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wage increases and probably in- 
cluding other measures to help to 
curb the balance of payments defi- 
cit. 

The general public has not so far 
felt much impact from the strike. 
Neither the public sector, iwrinrting 
public transport, nor wwnpanip« 
which are sot members of the Em- 
ployers' Association are affected. 
These firms are expected to have to 
lay off labour within days, however, 
as the truckers’ strike stops deliver- 
ies. 

Although SAS has been forced to 
transfer its international flights 
from Copenhagen to other Scandi- 
navian airpons, the iparfmg Euro- 
pean airlines, British Air- 

ways, are continuing to operate full 
services into and out of Copenha- 
gen by using their own personnel 


for fuelling »nd baggage-handling 
operations. But trans-continental 
flights have been stopped. 

The union representing 13,000 
savings bank officials concluded a 
wage agreement giving increases of 
about 3 per cent a year over two 
years, in line with a weekend settle- 
ment by commercial han't employ- 
ees and an earlier agreement in the 

rnqiTffiTMy business. 

But negotiations between the Fi- 
nance Ministry and representatives 
of 200,000 civil servants broke 
down. This could unleash public 
sector strikes next week, although 
the government intervention will al- 
most certainly indude the pubic 
sector. 

The present dispute has some un- 
usual features, however. First, the 
only compromise suggested by the 


mediator this time was rejected out 
of hand and within minutes by both 
sides. The Government considered 
it to be too generous, but it now has 
to work out a settlement from 
scratch. 

Second, the LO has never before 
brought out on strike the power sta- 
tion workers and the truckers, thus 
hitting vital services. This is not be- 
cause Mr Knud Christensen, LO 
chairman, is out to challenge the 
Government It follows from the 
logic of the bargaining situation 
this year. 

The present Government is a 
four-party, non-Sodahst minority 
art mi n jst nttion . In the autumn of 
1982 it succeeded in abolishing the 
jmiw-linMnp of wages and salaries 

Continued on Page 20 


General Dynamics BNOC to 
to cut $ 23 m from pay “ arket 

^ price from 

bills to Pentagon next month 


BY WILLIAM HALL Bt NEW YORK 


GENERAL DYNAMICS, the lead- 
ing US. defence contractor, plans to 
trim S23ra from the S170m of over- 
head charges on several major de- 
fence contracts in a bid to counter 
mounting allegations that it has 
overcharged the UJS. government 
by an estimated &)0m over a four- 
year period. 

The move comes less than three 
weeks after the US. Defence De- 
partment announced that ft was 
suspending payments of general 
and administrative expenses, com- 
monly referred to as overhead, to 
the company for at least a month 
while it investigated allegations 
that General Dynamics hnH billed 
the Government for several improp- 
er items, fry-hiding the cost of 

boarding a pet dog owned by a com- 
pany nffiriiil- 

General Dynamics announced 
the reduction in charges yesterday 
as its senior officers were being 
grilled by a congressional commit- 
tee investigating allegations made 
by a former company executive, Mr 
P. Tarkis VeHotis, that the group 
overcharged the Government by 
fainrliwrig of millfe ng of dollars OO 
anme nf rts qihmnrinp mrilraebL 

Mr Velio tis currently lives in 
Greece, having fled the country in 
1983 after being accused by the gov- 
ernment of accepting kickbacks of 
SL3m from a sub-contractor while 
managing General Dynamics’ ship- 
yard in Quincy, Massachusetts. 

The Defence Department spends 
over SBbn a year with General Dy- 
namics, which manufactures many 
of its favourite weapons such as the 
F-16 jet fighter, the M-l tank and 
the Trident submarine. Overheads 
account for about 8 per cent or 
around S40ma month, of the Gov- 


ernment’s payments to the giant 
company, which is based in St 
Louis, Missouri. 

Following the temporary suspen- 
sion of overhead payments on 
March 5, the company said that it 
believed it would be able to satisfy 
the Government’s concerns over the 
validity of its billing procedures. It 
said that ray bills that are deter- 
mined not to be bona fide will be 
withdrawn immediately. 

Mr David Lewis, chairman of 
General Dynamics, said yesterday 
that 700 of the company's 98,000 
staff were working virtually around 
tiie dock rechedring the overhead 
expenses which had been billed to 
the Government 

Mr Lewis told the House of Rep- 
resentatives’ energy ami commerce 
committee that his staff had re- 
viewed the reports of the defence 
contract audit agency, a federal 
watchdog agency, far the four years 
1979 to 1982. The agency had ques- 
tioned S63JSm of the S17Qm of Gen- 
eral Dynamics overhead charges. 

He said that while he believed 
that the vast majority of the ques- 
tioned items were probably allow- 
able under the applicable regula- 
tions. General Dynamics had now 
looked at the items in light of “to- 
day’s environments and Defence 
Secretary Mr Casper Weinberger’s 
newly stated policy on the alloca- 
tion of overhead costs to govern- 
ment confracts. 

Mr Lewis said: “We have applied 
our judgment to the issue and we 
will voluntarily remove approxi- 
mately S23m from our outstanding 
overhead proposals." He noted that 
the figure might increase as a re- , 
suit of further negotiations. 


By Domhde Lawson In London 

BRITISH National Oil Corporation 
(BNOC). which is to be wound up by 
the Government, will pay an un- 
changed price of S28.65 per barrel 
for North Sea oil produced this 
month. In subsequent months, how- 
ever, the state oil trading company 
will pay suppliers monthly market- 
related prices - which means that 
its price for April will probably be 
cut to about S2750. 

An unchanged March price will 
result in further losses of about 
E20m (S23.4m) on BNOCs trading 
because it has sold most of its enti- 
tlement to 51 per cent of North Sea 
oil production in the month on the 
spot market at an average price of 
about S27.30. 

Twice in recent months the Gov- 
ernment has raked parliament to 
approve grants of £65m to cover 
losses the corporation incurred in 
defending the Governments price 
policy; the most recent grant - 
£20m - only covers losses to the end 
of February. As BNOC is to be 
wound up, the Government will 
probably allow the corporation’s re- 
serves to chop below file agreed 
minimum of £3 Dm and so avoid a 
third request to parliament 

BNOC told its suppliers yester- 
day that “in the light of the recent 
announcement by the Government, 
the coporaticm would wish to wind 
down its acquisition of crude oil as 
soon as practicable." The corpora- 
tion added, however, that it was 
willing to continue to take its maxi- 
mum entitlement to the end of 
June. 

Since the corporation is already 
well into its sales of May produc- 
tion, and has already sold all but a 
few cargoes of its entitlement to 

Continued on Page 20 
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ABOUT SRVCE SHUTTLE 
(XMMUMCATIONS? 

Pilkington Spare Technology know that Take the covers off your business 
without their Solar Cell Coiver^sses, a expansion plans, call the Qwyd Industry 
continuous communications link between Team today €010352-2121, brief uson your 
the U.S. Spare Shuttle and Mission requirements araim about a weeks time we 

Control in Houston, would be impossible, could be sitting round a table with all the 
The U.S. Space Agency's communications answers to your questions, 
satellite (the largest in orbit), relies on Alternatively write to Qwyd County 

Ptikingtan Coveiglasses to protect its Council, Industrial Development 

energy producing solar cells from harmful Division, Shire Hall, Mold, Qwyd 
radiation. CH76NB. TeJex: 61454. 

RIkington Space Technology is not j „ 

alone in finding success in Clwyd, North . ttaf hUStU&Sj 

VNfeks, Many other high technology 
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European Space 
Agency may sell 
earth stations 


BY PETER MARSH IN LONDON 


Moscow 

intercepts 

high-flying 

mongoose 

By Patrick Coekbum m Moscow 
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THE 11 -nation European Space 
Agency is wTngidpring hiving off to 
private industry a network of earth 
stations with which it receives pic* 
tures taken from outer space. 

The stations are part of Earthnet, 
a system which obtains date from 
earth-sensing satellites such as the 
US. Tjmffrmt senes and makes the 
information available to companies 
and research organisations 
throughout Western Europe. 

Among the users of the s pac e 
photographs are farming groups, 
which use the data to monitor agri- 
cultural <T g ^ i ‘ tinnR i and minerals 
tviTnpimigg which look out for geo- 
logical features indicating oil and 
gas deposits. 

Eight of the agency’s members 
have set up a working group to ex- 
amine how the system could be op- 
erated by private industry. At pres- 
ent, Earthnet runs at a less, costing 
about S3m a year, of which only 
about 15 per cent is recouped from 
sales of information. 

A precedent for the handover of 
the earth-sensing system to the pri- 
vate sector is the formation of Ar- 
ianespace, a largely private compa- 
ny based near Paris which handles 
spipg of the Ariane rocket, whose 
development costs were paid by 
ESA’s members. 

The ESA working group, due to 
report to the agency’s governing 
council in the summer, is investi- 
gating the legal intricacies of the 
operation of the remote-sensing sta- 
tions by a private group. Agreement 
would have to be reached with the 
US. Government agencies that op- 
erate Landsat. 

Another consideration is how a 
p riva te f’ftmpuny could cut the 

losses of Earthnet, perhaps by more 
efficient <tirfn ^ n tiq n of data and 
better marketing. 


Tbe key parts of Earthnet are two 
rec ei ving stations in Kiruna in 
Sweden, and Fudno in Italy, which 

Obtain information directly from 
satellites such as Landsat An oper- 
ations centre run by ESA in Frasca- 
ti, Italy, is responsible for sales of 
the pictures throughout Europe. _ J 

A leading contender for taking ' 
over Ear thne t could be Spot Image, 
a company partly backed by tbe 
French Government, which inte nd s 

to operate a commercial remote- 
sensing service from January. This 
will use pictures of the Earth ob- 
tained from Spot-1, a French satel- 
lite due to enter orbit in October. 

M Andre Fontanel, general man- 
ager of Spot Image, said at the 
weekend he could comment os 
foie idea of running Earthnet only 
when the ESA countries had de- 
cided on the issue. 

Dr Colin Stove, chairman of ER- 
SAC, a company in Livingston, 
Scotland, which advises industry on 
remote-sensing appli catio ns, said 
his company would be interested in 
forming part of any consortium 
created to fokp over Earthnet. 

Tbe eight ESA members involved 
in the working group an the Earth- 
net hand-over are France, West 
Germany, Italy, Britain, the Nether- 
lands, Sweden, Belgium and Spain. 


Charles Rooland 


MR CHARLES BOULAND, manag- 
er of the Financial Times’ Brussels 
nffjpp, died on Sunday aged 64 after 
a long illness. 

He joined the Financial Timas in 
1964 as its business representative 
in Belgium and subsequently be- 
came the first manager of the news- 
paper’s advertisement and circula- 
tion office in Brussels. 

He is survived by his wife, son 
and infant granddaughter. 


Anti-Mafia 
chief replaced 

By Alan Friedman fa) Milan 
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French Sociali 


divided over ||^ 
electoral reform 


THE SOVIET authorities are 
clamping down an drag smug- 
glers using Moscow’s intmv 
wartnnai airport as a transit 
point from Asia to Western 
Europe, following the dis- 
covery by customs of four 
packets of heroin hidden bya 
young rtaHaw inside a stoned 
mongoose. 

In the past smugglers, often 
from Pakistan and Thailand, 
have notably used Shere- 
metyevo Airport to change 
airplanes before continuing to 
Western European destina- 
tions. 

Lt Col V. P. Lebedev, 
deputy head of easterns at the 
airport, told Soviet television 
that the had been re- 

cruited in Amsterdam by a 
Triad Chinese gang and wn 
bringing US kg of heroin back 
from Karachi. Observing that 
be was travelling on a forged 
passport officials examin ed 
his luggage carefully. 

14 The drug — the purest 
heroin — was smuggled in 
this stuffed mongoose. To get 
at it we bad to unstitch the 
stuffed anhual and get out 
four packets,” said a senior 
customs official. More of the 
drug was found in three 
plaster figurines the It a l i an 
smuggler was carrying; 

Unmasked be made a fun 
confession and, according to 
Moscow television, received a 
minimum sentence because 
this was Ms first offence. 

Earlier in the year customs 
officials at Sheremetyevo 
seized 10 polyethylene bags 
Containing 10 kg Of hashneh, 

The Soviet authorities say 
there are only 2,000 registered 
drug addicts In the country. 


BY DAVID MARSH IN PARIS 

■WRANGLING HAS broken out 
in the ranks of France's ruling 
Socialist Party over a croDal 
change in voting rules »r next 

year’s general election^, dueto 
be decided by Preside 
Frangois Mitterrand by 
be “inning of next month. . 

The electoral changes being 
considered by M Mitterrand 
would bring in an element of 

proportional representation tor 

the 1986 polls to try to stiffen 
Socialist support in a newly; 
elected National Assembly and 
strengthen his position in the 
interim period leading to the 
next presidential election in 
1988. 

M Laurent Fabius, the Prime 
Minister, said last wee k tha t 
changes in the voting system 
-would be decided by the first 
week of April, with the cabinet 
meeting of April 3 expected 
formally to agree a formula 
worked out by M Mitterrand 
and his closest advisers. 

Opposition to the idea of pro- 
portional representation — which 
would mark a turning point in 
the Fifth Republic— emerged 
however at the weekend from 
leading figures in tbe Socialist 
Party. 

M Michel Rocard, the Agricul- 
ture Minister — who before. 1981 
ran unsuccessfully against M 
Mitterrand as the Socialist’s 
presidential candidate — said ’at 
a meeting of the party's execu- 
tive committee that be had 
opposed proportional represen- 
tation for 30 years and con- 


■a-j: «» r „ * 


tinued to. do » wwfc v.fc.*wiaA\ 
illustrate - a ^ i 

“defeatism” by the Left he . 

said. : • V 

M Jean-Pierre Chevenemrai. _ 
the Education .Minlrtre 
leader of the Socialists* Jeft. 
wing Ceres faction. *1» opposed; 
the idea; as did M'JeanPopeten, 
the number two in the party's 
hierarchy. . 

Remoulding of the electoral 
system to in trodu ce propor- 
tionality — in contrast to present . • 
National Assembly representa- 
tion based on single , coasts 
tuettcy majority voting— would 
be designed to split the opposi- 
tion parties and put the Left in 
a better position to- .-secure 
alliances with the Eight in- the ; 
next parliament. 

The debate has sharpened - 
over the . past .10 da ys b ecause; 
voting in the mid- month ■ . 

tonal elections, if reproduced in . 
a National Assembly poll next 
year based on - the present' 
electoral system, would 4e*we : - 
tbe Socialists Is a. substantial . * 
parliamentary minority. . 

Opposition to the tef orin . 
ideas from K Rocard and K 
Chevenement h a» beat bafrid.un ' 
the judgment that proportion*} 
voting would reduce the Social 
lists' ability to pick up votes'; 
from the Co mmunists and other 
left-wing supporters and wapki 
usher in parliamentary -fa-:: 
stability similar to that keek 
under the crisis-prone Ftttath- 
Republic. . 
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Race killing sparks outcry 


THE Italian Government has 
derided to replace - Sig 
Bmnanueie de Francesco as 
the special high commissioner 
to co-ordinate die war on 
the Mafia. Sig de Francesco, 
who has been operating from 
Rome, was appointed follow- 
ing tbe fwaiiwtiiiw In 1382 
of Gen Carlo Alberto Dalla. 
Chlesa, the high commissioner 
in Palermo. 

Sig Rkcardo Bocda takes 
over from hha on April L 
Sig BoecSa H prefect of 
Naples and die man widely 
credited with having done 
much to destray the orghnisa* 
don of the Camana, the 
Neapolitan version of the 
Mafia. 

There was I mediate Specula- 
tion when the change was 
announced as to why Sig de 
Fr anc e s c o was being removed, 
fa Palermo, Sig de Francesco 
has been criticised by some 
politicians for being a “good 
man, but too bureaucratic.” 

In September 1983 the 
Government withdrew Sig de 
Francesco from Sicily's 
capital in order to co-ordinate 
tbe anti-Mafia «*w]aif» from 
Rome. 

Sig Bocda will also be 
based in Rome, but an aide 
pledged yesterday that he 
would make the coordination 
of die various local and 
national police forces operat- 
ing against the Mafia a top 
priority. 


THE undercurrent of racial in- 
tolerance in France lias again 
surfaced with a vengeance in 
the seasort resort of Menton 
where- a Moroccan immigrant 
was killed by two young white 
men because he was talking to 
a while girl, Paul Betts reports 
from Paris. - 

The main anti-racist organis- 
ations ih France have called for 
a national protest today to' show 
their indignation at this latest 
episode of racial violence in 
France. Cardinal Jean-Marie 
Lus tiger, die influential arch- 
bishop of Paris, said on Sunday: 
“I am afraid I may become 
ashamed of my country ” be- 
cause of worrying growth of 
racial Intolerance In France. 

■ Tbe Menton incident . 'Baa; 
caused a major shock through- 


out the country. A yfeffig 
Moroccan assistant .cook, and n 
friend , from Martinique. were 
talking to a white woman fa the - 
street when two young, white; 
men shot them. The Moroccan V 
was killed and his htoti - 
wounded. 

The gunmen later told police 
that they had shot *h* . 

grants because they were tank- 
ing to the- white girl and -that- 


they * did not like Arabs.” 

The .economic recession in 
France, the rise ; of unemploy- ; 
ment and a growing popular 
sentiment of insecurity ■■ has 
fuelled in the past two years 
growing racial i ntolerance in 
tbe country. In turn, this. has 
help the rapid rise of the ex- 
treme Natrona Front in recent ' 
elections.' ■; 


FAO urges higher Third 


World prices for farmers 

BY JAMES miXTON lN HOMfi 


ted NATIONS Food; “due to inadequate aid from in-. - 
culture , O rgani s at ion dustriai countries and the un?,:: 
s joined the ranks of fair division of wealth between;.;' 
lopment agencies who North and South. . ./ > • 


THE UNITED NATIONS Food' 
and Agriculture Organisation' 
(FAO) has joined the. ranks of 
those development agencies who 
say publicly that Third World 
governments can stimulate food ■ 
production' by .paying higher 
prices to farmers. 

In a carefully worded report 
it says that if prices paid to 
farmers were 'increased by 10 
per cent, output would rise by 
between 2 and 5 per cent. 

But it warns against thinking 
that farm price increases alone 
would be sufficient to achieve 
sustained growth in agriculture. 

The report marks a major 
change of thinking by the Rome- ■ 
based organisation. ' Until 
recently it has been sparing in 
its criticism of the. agricultural 
policies pursued by developing 
countries. It has tended 'to 
•reflect the views of the vast 
majority of its member coun- 


In 1982 the World Bank broke 


new ground in saying publicly 
that many of the problems of - ' 


that many of the problems of 
agriculture . fa sub-Saharan 
Africa were due to the low 
prices paid to farmers. by in- 
efficient state-owned marketing 
boards. "' The bank said that 
governments were often, too 
anxious to satisfy hungry urban 
populations, and did not- care 
about the incomes of farmers. . . . 


tries that their problems are. .period studied. 


The FAO. report shows sym- 
pathy for developing countries* 
dilemma . between favouring 
consumers and producers. It 
says, however, that the holding.’ 
down of producer prices -wait' 
more marked In Africa and less 
sq. in' Asia and- Latin America - 
between 1968 and 1980, The 
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Mr Radar, domestic eftasump* 
(Ion. curbed 

Hungary 
to pursue 
economic 
reforms 

By Leslie Collet In Budapest 

HUNGARY IS to press forward 
-with wide ranging economic 
reforms, Mr Janos Kadar, the 
country's veteran leader, told 
the Communist Party congress 
meeting yesterday, despite a 
drop in living standards for 
many people in recent years. 

In his opening speech to the 
first East European party con* 
gress since Mr Mikhail 
Gorbachev assumed power in 
the Soviet Union, Mr Kadar 
said that domestic consumption 
had been curbed so hat the 
country could increase its 
export earnings in hard 
currency and so reduce its 
external debt. 

The remarks by the Hun- 
garian leader -were closely fol 
lowed fay Mr Grigory Romanov, 
head of the Soviet delegation 
to the meeting. Mr Romanov, 
believed to he an orthodox 
hardliner, was widely regarded 
as Mr Gorbachev's leading rival 
for the post of chairman of the 
Soviet party. 

The choice of him to attend 
the Budapest party congress 
was viewed here as a clever 
tactical move by Mr Gorbachev 
to expose Mr Romanov to 
economic reform, albeit a 
foreign version of it. Hungarian 
officials see Mr Gorbachev as an 
ally of their own reform pro- 
gramme launched in 1968. 

Mr Karoly Grosz, the new 
party first secretary in Budapest 
who Is one of several po ssib le 
successors to Mr Kadar, re- 
ceived rousing applause from 
delegates when he criticised 
endless party debates by offi- 
cials who, he said, should in- 
stead circulate among workers 
and discover what they are 
thinking. Hie spoke of wide- 
spread “fear of the future-" in 
Hungary. 

A report submitted to the 
congress by the party’s central 
committee said measures were 
needed to alleviate “ social ten- 
sion" which had arisen from 
the fall in real wages, but 
Hungarians following Mr 
Radar's remarks, felt that the 
population should not expect a 
significant improvement in the 
st an d a r d of living in the near 
future. 

The * more than 1,000 
H ungaria n delegates to the 
party congress— 72 per cent of 
them men— were confronted 
with a report by the party’s 
central control commission 
which amazed East European 
observers by its openness. 

The document spoke of M un- 
certainties and doubts’ 1 among 
workers over the rising cost of 
living. While some Hungarians 
faced “daily difficul- 

ties,” it said that a small group 
had “become rich" by illegal 
means. Some 5,000 party mem- 
bers were identified as damag- 
ing “socialist morality” by 
their “ avarice.” 

The careful balance of social 
and economic achievements 
with Sharp criticism of the 
party by its members is charac- 
teristic of the congress which is 
expected to confirm Mr Kadax*s 
reforms with some reservations. 


Diplomatic rift may follow death 
of U.S. officer in East Germany 


BY OUR FOREIGN STAFF 

THE SHOOTING by a Soviet 
guard of an American army 
officer serving with the UH. 
military mission in East 
Germany yesterday threatened 
to blow up into a major diplo- 
matic incident between Wash- 
ington and Moscow. 

The Soviet embassy in 
Washington said the U.S. officer 
was shot and killed after being 
caught red-handed photograph- 
ing Soviet military equipment. 
The U.S. State Department said 
an urgent investigation was 
being conducted into the inci- 
dent. 

The Soviet Embassy spokes- 
man said that, according to 
information received from (he 
Soviet military authorities, the 
officer . had failed to heed a 
sentry’s warning shot and had 
been killed. The Soviet Union 
had launched a “resolute pro- 
test,” he added. 

The US. Defence Department 
later identified the American 
officer as Major Arthur Nichol- 
son, aged 37, who had been 
stationed at the military l iaiso n 
mission in Potsdam, East 
Germany, since February 1982. 
The shooting occurred in or 
near the town of Lndwlgslust, 
about 160 Jans (100 miles) 
north-west of Berlin and about 
SO kms (30 miles) from the 
West German border, it said. 

A statement issued by U.S. 
army headquarters in Heidel- 
berg said it had learned of the 
incident only yesterday and 


Poles to seek 
’understanding’ 
with creditors 

By Mwgie Lfixbsy, recently In 
Warsaw 

POLAND requires only 
general promise of new credit 
from its half-dozen main West 
European trading partners, 
rather than specific commit- 
ments from all its 17 Western 
creditor governments, in order 
to finalise the agreement re- 
scheduling S12bn of 1982-84 
debt, a senior Polish official has 
indicated. 

Mr Zbigniew Karcz. head of 
the Finance Ministry’s inter- 
national department and chief 
negotiator at the Paris ffiim 
with Western governments, said 
Poland just wanted an “ under- 
standing " . on new Western 
trade credits. 

Ha was speaking in an inter- 
view In Warsaw on the same day 
that Herr Martin Bangemaxm, 
the West German Economics 
Minister, announced that Bonn 
would provide some fresh 
credit, but only after Poland 
formally signed .the 1982-84 
debt rescheduling agreement 
negotiated in January. He in- 
dicated the amount would be 
much less than the 8450m 
Poland had requested from 
West Germany this year. 

Mr Karcz cited West Ger- 
many, Britain, Austria and 
Italy as the main Western coun- 
tries from which Poland wanted 
a signal of new credit The 
Polish Government would like 
a speedy conclusion to the Paris 
debt talks, which also cover un- 
resolved 1981 debt arrears, 
because they are holding up 
Poland’s entry into the Inter- 
national Monetary Fund. 

Christopher BobiasU adds 
from Warsaw; A semi-official 
Polish report analysing the per- 
formance of the economy last 
year has concluded that short- 
ages of hard currency for im- 
ports are not the most im- 
portant factor limiting growth 
in industrial production. 

The autonomous Consultative 
Economic Council (KRG) makes 
a case for dismantling central 
controls over the economy and 
says that the key problem Is the 
failure in “ rationally allocating 
labour, raw materials and 
machinery.” 

This conclusion goes against 
official claims that a growth in 
hard currency imports fuelled 
by Western trade credits will 
lead to industrial growth 


Norway to set up oil 
‘buffer 9 fi 
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BY FAY G JESTER IN OSLO 
NORWAY’S Conservative -led 
coalition has reaffirmed it will 
establish a petroleum revenue 
M buffer " fund, in order to 
shield the economy from fluctua- 
tions in offshore activity and 
oil and gas price levels. But the 
fund’s reserves will not neces- 
sarily be invested abroad, as 
ensivaged by the royal commis- 
sion which first proposed such 
a fund two years ago. 

The Government’s political 
and economic programme for 
the coming four years recom- 
mends that petroleum revenue 
should be kept separate from 
other government income 

The idea is that the fund’s 
very existence would act as a 
brake on the use of oil revenue. 


HIM 


since the latter would no longer 
be flowing straight into the 
general kitty- Resources accumu- 
lated in a petroleum fund would, 
however, be invested “in the 
same way as other state means.” 

For the “mainland economy,” 
excluding offshore oil and gas, 
the programme foresees GNP 
growth of 2.5 per cent per year 
in the four year period. 

It expects employment to rise 
by 0.7 per cent per year 
between now and 1989. with a 
big increase in service sector 
jobs (totalling 60,000 man 
years) more than offsetting the 
likely loss of jobs in fishing and 
farming (6,000 man years) and 
In Industry/ construction (5,000 
man years). 
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talks had started with the 
Soviet authorities to clarify 
what bad taken place. Western 
diplomats In Bonn said the faet 
that the U.S. bad waited a day 
before releasing the news indi- 
cated that Washington was 
treating the incident as very 
serious and highly sensitive. 

The Soviet embassy in 
Washington said that the officer 
was in a restricted military 
installation, and that either be 
or another UJ5. officer accom- 
panying him wore a camouflage 
suit and carried a camera used 
to uhotograph combat equip- 
ment. 

The statement said the U.S. 
officers entered the area 
“ despite the presence of clearly 
visible warning signs in 
Russian and German,” 

Western diplomats in Bonn 
said the kflling of the U.S. 
officer appeared to be the most 
serious incident involving the 
western missions in more than 
20 years. 

The U.S. mission Is located at 
Fshrland, near the central East 
Germany city of Potsdam, In the 
same area as the British and 
French military offices. 

Western military officials 
privately describe the work of 
the missions as “licensed spy- 
ing,” saying their job involves 
getting as close as possible to 
Soviet «nd East German Instal- 
lations to make observations and 
gather data. 

They say their patrols are 
often shadowed by Soviet 


military vehicles and there have 
been occasions in the post when 
Russian soldiers have tried to 
force them off the road In order 
to keep them away from sensi- 
tive areas. 

Reginald Dale adds from 
Washington: President Ronald 
Reagan said “we're resentful 
and feel it an unwarranted 
tragedy,” but that he was still 
waiting for complete details of 
the incident. Mr Reagan was 
woken up early yesterday morn- 
ing by Mr Robert McFarlane. 
the National Security Adviser, 
who told him of the shooting. 

Mr McFarlane told reporters 
that M right now there does not 
appear to be any justification 
for it” The Pentagon said that 
the two Americans involved in 
the incident “ were probably 
not armed.” 

Peter Bruce adds from Bonn: 
In March 1962 a vehicle driven 
by a member of the British 
military mission was shot at by 
East German border police and 
the driver injured. 

A few days later, 15 km east 
of Eisenach, near the West 
German border, a military 
vehicle belonging to the U.S. 
military mission was stopped by 
police, and, when it drove on, 
shot at. 

Later that year Soviet soldiers 
fired warning shots around 
another U.S. vehicle in East 
Germany, when it approached 
a train loaded with missiles. 


EEC farm price showdown delayed 


BY IVO DAWNAY IN BRUSSELS 

EEC AGRICULTURE ministers 
yesterday agreed to postpone 
until next week any final con- 
frontation over the Community's 
farm price package for 198586. 

The decision means poten* 
tially divisive arguments about 
the shape of the agreement will 
not be allowed to spill over into 
the crucial heads of government 
summit on Spanish and Portu- 
guese entry to the EEC due 
to begin next weekend. 

It also frees Mr Frans 
Andriessen, the Farm Commis- 
sioner, to prepare compromise 
proposals on outstanding 
enlargement issues — notably 
wine and fisheries— needed 
before meetings of foreign mini- 


sters and country delegations 
on Thursday. 

Technically, the farm mini- 
sters have to reach a deal on 
the annual price fixing before 
April 1. when the Community's 
agricultural year officially 
begins. But, in practice, the 

rule is honoured more in the 

breach. 

Although there is little in 
this year’s farm prices that 
should distort* the talks on the 
Community's enlargement, the 
presidency — currently held by 
the Italians — Is determined that 
nothing con be allowed to upset 
the negotiations, now at their 
critical final stage. 

Past precedent has shown 


that member states are often 
prepared to make agreement 
on a farm prices package 
conditional on favourable 
treatment In totally unconnected 

sections. 

As a consequence, Sig 
Filippo Marta Pandolfi, Italian 
president of the Farm Council, 
yesterday outlined an agenda 
to his colleagues that ensures 
the hard bargaining will take 
place next week in Luxembourg. 
The ministers wQl first outline 
their positions on the European 
Commission’s proposals— -which 
involve a 0.3 per cent cut in 
European Currency Unit prices 
but a 0.1 per cent rise in 
national currencies. 


These are known to be 
broadly supported by the UK, 
the Netherlands and France but 
opposed vigorously by West 
Germany, which objects to 0 
3.6 per cent cut in cereals 
prices, and Italy and Greece, 
which dislike similar reductions 
for fruit and vegetables. 

There will then be a series of 
bilateral discussions between 
the presidency and individual 
states in a bid to assertain their 
fail-back positions. From this 
round of talks, it is expected 
that a presidential compromise 
will be drawn up for tabling on 
Monday. Talks are then ex- 
pected to continue throughout 
most of next week. 


Subsidy demands put steel plan at risk 


BY PAUL CHEESER1GHT IN BRUSSELS 


THE combined approach of the 
European Community nations to 
restructuring the steel industry 
is at stake today when industry 
ministers meet in Brussels to 
discuss demands from France 
and Italy for subsidies beyond 
those already authorised. 

Ministers have before them 
a proposal from the Commission 
which would permit govern- 
ments to ask for more subsidies 
within a specific period. Such 
demands should have finally 
been notified by mid-1983. Sub- 
sidy approvals have been linked 
to capacity cuts and a financial 
plan for corporate viability by 
the end of 1985. 


But West Germany has con- 
sistently linked the grant of 
new subsidies to either further 
cutbacks in capacity — that is, 
more than the Commission had 
demanded in June 1983 — or to 
an increase in production quotas 
for companies which are not 
being subsidised. 

Industry ministers tackled 
this question at meetings last 
November and December with- 
out being able to find a com- 
promise between the two 
positions. France and Italy do 
not want to make more cuts 
than they have already planned. 

The fear is that, wfleqs a 


solution Is found. France and 
Italy will go their own way, 
while West Germany will regis- 
ter its disapproval by slapping 
a border tax on the products 
of those companies receiving 
subsidies over and above the 
levels already agreed. 

France and Italy would thus 
be at loggerheads with Com- 
munity law, while the German 
response would split the 
integrity- of the market 

At the same time this run- 
ning dispute would prevent 
any serious consideration of 
what should happen after the 
end of 1985 when all subsidies 


to the steel industry ought to 
stop and the conditions of the 
free market return. 

Talks leading up today’s 
meeting of minister!; have not 
led, it appears, to any funda- 
mental change of position. 

The Commission has linke d 
the question of restructuring 
subsidies to the question of 
operating subsidies. These 
should have stopped at the end 
of 1984, but the Commission, 
because of the battered finan- 
cial state of most EEC 
companies is prepared to see 
them extended until the end of 
this year. 





Were you one of the many that switched 
to butter in January? 

Nearly six million more people enjoyed the taste that is 
already enjoyed by millions. 

Many chose it in preference to their normal purchase of 
a substitute. 

It shows that, for taste alone, butter is preferred by 
more people. They welcome it as part of a normal, sensible 
diet simply because they like it. 

So if you were in one of the 2,351,820es^pa households, 
welcome back. 

. Keep a place for butter in 
your normal healthy diet, and go 
on enjoying the taste. 


Welcome back to butter: 



Kw c your free copies of “The Busy BersoA Guide 
to Health and Fitness" and "Better with Butter" 
xedpe booklet send off the coupon today 
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Iran, Iraq step 
up attacks on 
civilian targets 


BY OUR MDOIC BAST STAFF 

BAGHDAD was struck again 
yesterday by another huge 
explosion— almost certainly the 
result of a further ground* 
launched missile — as Iran 
resumed attacks against Iraqi 
centres of civilian population. 

The explosion: was in retalia- 
tion against continued Iraqi 
attacks on its urban centres and 
oil traffic in the Gulf, a state- 
ment by Tehran's official Islamic 
Republic News Agency said 
yesterday. 

Iran, apparently in good faith, 
had announced early on Sunday 
that it had decided to stop shell- 
ing Iraqi cities and villages 
followHzg a brief lull in 
reciprocal assaults on population 
centres at the end of last week. 
But Iraqi attacks on two oil 
tankers in the area o t Kharg 
Island a few hours later 
wrecked any chance of a limited 
detente in the 54rmanth-old 
conflict. 

Amidst every indication that 
Iraq is trying belatedly to press 
home the advantage of its air 
supremacy, Iran claimed that its 
forces had shot down three Iraqi 
aircraft over Kharg Island yes- 
terday. The official news agency 
Ima said that they had been 
hit by fighter aircraft and 
ground fire. 

Earlier an Iranian official 
statement reported that two 
Iraqi aircraft had raided 


Tehran “ fixing rockets and 
breaking the sound barrier 
over the city.” They were said 
to have fired three rockets “in 
a desolate area of - the city" 
before flying away under heavy 


The Baghdad blas t — the fifth 
in 11 days — was heard at about 
4 am local time, about three 
quarters of an hour before the 
reported Iraqi raid on Tehran. 
Reporters in Baghdad said they 
were unable to locate the scene 
of the explosion. 

The Iranian War Information 
Headquarters said in a state- 
ment broadcast by Tehran 
Radio: “We targeted our missile 
at the heart of Baghdad before 
dawn in order to warn the 
adventurous Iraqi regime once 
again and force it to stop 
attacks and destruction of resi- 
dential areas, ships and com- 
mercial flights.” 

The Iranian ground-launched 
missiles are generally believed 
in Western and Arab military 
circles to be Soviet-built Skud 
Bs, carrying a warhead of some 
1,000 pounds of explosive and 
with a range of about 200 miles. ! 

Speculation is that the most j 
likely sources of this relatively 
unsophisticated weapon, pos~ ' 
sessed also by Iraq which is | 
reported also to have the , 
longer-range SS-12, would be 
Libya, Syria or North Korea. 


Agriculture loan for Egypt 


BY TREVOR MOSTYN IN CAIRO 

THE African Development 
Bank group is lending Egypt 
$158xn over the two years 1985- ■ 
1986. as part of a programme : 
which is focusing on agriculture 
against the background of 
severe famine in Africa. 

Mr Wila Mung*omba, the > 
chairman, says the drought in ] 
Africa will have priority at the 1 
Group's annual meeting in i 
BrazavilJe in May. His dis- : 
cessions here have been. 1 


dominated by the issues of 
water shortage, the low level 
of the Nile and the need for 
increased electric power. 

Since the Group began opera- 
tions in 1974 it has loaned 
Egypt about $223m. 42 per cent 
of which has gone to industrial 
projects and a mere 8 per cent ; 
to agriculture. Projects within 
the current programme will 
include a drainage system in 
both Upper and Lower Egypt, j 



YOU’RE LOOKING AT THE 
LATEST DEVELOPMENT IN 
TELECOMMUNICATIONS 

\bu don’t need an expensive and complicated telephone 
to bring your office phone system right up to data { lnll UJJNiJUiN 1Z 

Whether it’s an everyday rotary efial telephone or the I 

latest push button executive phone; you simply pfUg ft in to I 
the London 12 FftBX. From then on you're finked to the most ■ 
versatile small office phone system on the nrarket Whatever I ______ 

thetype of phpneiou can call on the London 72'sfullrange I J0B11,Lt - 

of facilities, from memory (Sailing to call log^ng. i 

Any appnwad style of phone can be catnected to the | coMBwwoRGAhoSAnoN 

London 12 BM3X. The choice of telephones is yaure. _ 

The London 12 FABX has a range of features you'll hardly I 

believe at a price that makes tracfitional key phone systems i 

obsolete. To find out more ring 0V200 0200 or clip the I address ■ - - 

coupon. I 


The London 12 PABX is €1350 exekrtng UWT fristotetion/ 
and telephone instruments. The standard configuration [ 
handles up ro rrtnw exchange bnes wirti up xo nine l 

extensions, and a capatxftrv for rime users per extension \ 

number. An 232 corr^torfprinter Interface is inckjdad 
in the price. Internal MF nonet diaang is a cost option. 
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OVERSEAS NEWS 


Australian 
plan for 
oil bidd ing 
attacked 

By Michael Thompson-Nod 
in Perth 

MR Brian Burke, the Labor 
premier of Western Australia, 
yesterday criticised federal 
government plans to intro- 
duce cash bonus bidding for 
Australian offshore oil ex- 
ploration areas *s “In- 
appropriate and undesirable.” 

The cash bidding system, 
doe to be introduced shortly 
in five premising areas of the 
Timor Sea, off northern 
1 Australia, Is being vigorously 
opposed by the Australian oil 

industry. The industry gays 
the system wU stifle explora- 
tion spending 

Mr Bute's comments are 
bound to be noted by Mr Bob 
Hawke's federal Labor govern- 
ment in Canberra, whose 
political fortunes have sagged 
since Australia’s general elec- 
tion three months ago- 

Mr Burke told the annual 
conference of the Australian 
Petroleum Exploration Asso- 
ciation (Apea) in Perth that 
the proposed cash bidding 
system was an unacceptable 
means of raising government 
revenue. 

“The present oU glut and 
softness in the international 
market for oil should not 
bUnd ns to the argent need to 
find more oil,” said the Pre- 
mier. - “Last year, oil pro- 
duced In Australia saved ns 
more riww A$5.5bu (£3Jtbfl) 
in foreign exchange. But 
those savings can only be 

maintain ed if there are suffi- 
cient ‘ commercial dis- 
coveries." 

He said that casta bidding; 
which involved cash pay- 
ments, would discourage wfld- 
catting. This was of great 
concern to Western Australia 
which had by far the greatest 
acreage of prospective ex- 
ploration areas. 

Apea says that U offshore 
exploration Is not encouraged, 
Australia could find itself 
importing around 100m bar- 
rels of crude oil a nnu a lly 1 w 
the mid-1990s. 


S. African blacks return to work 


•/ ANTHONY ROBINSON IN JOHANNESBURG 


HUNDREDS OF workers from 
*i3 riot-stricken black township 
i tixe eastern Cape streamed 
'jack to work yesterday after 
’.0 days of violence which has 
‘.ncreased pressure on the 
Government to step tip the pace 
US reform and tighten police 
discipline. 

In a speech at the University 
of Natal, Dr Frederick van Zyl 
Slabbert, leader of the white 
oppositi on P rogressive Federal 
Party (PFP), said that the 
wave of unrest was not just 
mindless violence but the sign, 
of determination on the part 
of blades no longer to suffer 
apartheid. 


“The ever increasing fre- 
quency of unrest is a sign that 
the strong arm response of 
Staarpeville of I960 and Soweto 
of 1976 can no longer secure 
even temporary peace,” he 
said. 

“It is a sign of depth of 
leadership and organisation 
that will not he silenced by 
bannings nor bluffed by vague 
statements of good intentions.” 

Meanwhile, President P. W. 
Botha has indignantly rejected 
opposition demands for. the 
resignation of Mr Louis Le 
Grange, the Minister of Law 
and Order, characterising such 
demands as an attack on the 


police. 

The President has also come 
under attack from _ fading 
academics for the way m which 
he handled a recent television 
interview an the ABC nightline 
programme. 

Professor WlDem Kteyntaii? 
a leadi ng Afrikaner _ political 
scientist said the President had 

missed a golden opportunity w 
explain his reformist policies 
to a UA public and in stea d 
ramp across as a ** filibustering 
strongman.” _ \ 

In the interview President 
Botha told interviewer Ted 
Koppel the day after the 
ShaipeYLlIe anniversary moot- 


ings that be had the support of 
the majority of blacks .and was 
determined to maintain law and 

order. _ . 

Reuter adds from Johannes- 
burg: Sooth Africa can expect | 
repeated attempts to foment; 
unrest because political reforms ! 
remove the basis for revolu- 
tionaries to Md for popular 
support, state-controlled^ Radio 

South Africa said yesterday. ■ • 
In a daily commentary which 
reflects government thinking, 
.the radio station said somejK 
the violence would be directed , 
at the police and must .be firmly, 
-handled. 


Frauds Ghiles on economic prospects after the riots of a year ago 

Tunis tones down its rash promises 


UR MOHAMED M'ZALZ, the 
Tunisian Prime Minister, whose 
image was severely battered 
along with that, of the whole 
ruling elite by the riots of a 
year ago, has staged a remark- . 
able recovery. 

* The rioting, in which 120 
died, was blamed on M Driss 
Gctiga, the then Interior Minis- 
ter, who was dismissed and 
tried in absentia for high trea- 
son. Thus, Mr MZali has rid 
himself of one rival, but such 
is the internecine jockeying 
for power evident dn - Tunisian 
politics, he has gained two more 
In the process. 

One is the head of the secur- 
ity forces, General Zine El 
Abidiue Ben AR, the other is 
the man to whom Gen Ben Ati 
reports, Mr Habib Bourguiba 
Jr, son of the 84-year-old Presi- 
dent of the country. 

The problems the country 
faces and who is to deal with 
them when President Bouguiba 
Is no longer in power are the 
l subject of endless intrigue In 
Tunis, but outside the capital 
j Mr MZaii has been receiving a 
warm welcome from Ills 
countrymen. He has also been 
making some attempt to address 
Tunisia’s economic difficulties. 

He is trying to encourage in- 
vestment In the much neglected 
fanning sector and is actively 
promoting economic co-opera- 
tion with Algeria, which can 
only help Tunisian manufactur- 
ers bit by recession and protec- 
tionism in European markets. 

He has been less inclined to 
make rash promises: the days 
are gone when 30 per cent in- 
creases in the basic wage were 
granted with no promise of 
higher productivity from the 
trade unions. . Last year there 
I -were no-wage increases despite 
an inflation rate unofficially 
! es tim ated -to be above 10 per 
cent 

‘ The country’s economic per- 
formance has in many ways 



BTZali: remarkable recovery 

helped the Prime Minister. 
Gross Domestic Product in- 
creased by 4-8 per cent in 1984, 
less than the 5.4 per cent pre- 
dicted by the planners, but 
slightly better than what was 
-achieved in 1983. Output in- 
creased In the farming, build- 
ing and manufacturing sectors 
but declined in those most im- 
portant for trade — chemical in- 
dustries, textiles, crude oil and 
tourism. 

The labour market also suf- 
fered: only 41,000 new jobs 
were available against the plan- 
ner’s . forecast of 54,000, not 
good news in a country where at 
least one-quarter of the work- 
ing population has no job or is 
severely underemployed. 

Investment targets have been 
overshot however, by. about-- 20 
per cent since the Five Year 
Development Plan (1982-86) 
was launched. Dinars 5.091m 
(£5-26bn) have been Invested, 
of which around 20 per cent 


Taiwan budget foresees 
expanded development 


BY BOB KING IN TAIPQ 

TAIWAN'S Cabinet has sent to 
Parliament a record new 
Taiwan 3412L5bn (£9.6bn) 

budget for the fiscal year begin- 
ning July 1 which contains sig- 
nificant allocations for major 
infrastructure projects. 

More than 39 percent of pro- 
jected expenditures — about 
NTS16LSbn — is earmarked for 
foreign affairs and military 
spending, reflecting Taiwan’s 
preoccupation with China and 
Taiwan's diplomatic near isola- 
tion. Last year’s budget con- 
tained a similar percentage for 
defence and diplomacy. 

The next largest allocation, 
about NT$78bn for economic 
development and communica- 
tions projects, provides for the 
first in a six-year series of allot- 
ments totalling NT$800bn for 
the 14 major projects aimed at 
upgrading the country’s infra- 
structure. 

The budget allocates 
NT$l9.1bn for the start-up of 
some of the 14 projects. Another 
NT$S3.5bn win come from the 
coffers of state enterprises 
during the year. Purchases of 
forel&i equipment and services 
will account for a sizeable per- 
centage of the NT$800bn total, 
and European suppliers should 
be able to win a share of the 
contracts. 

A major component of fEe 
projects will be a nuclear power 
plant worth more than US$4bn 
(£3-3bn). Taipower plans to 
spend about US$i2.6bn on 


foreign equipment purchase; 
over the next 10 years. 

Another project, the Taipc' 
rapid transit system, will b. 
worth at least USWOOm ti 
foreign suppliers. 

Other multi-million dollai 
projects include airport an' 1 
harbour expansions, construc- 
tion of liquefied natural gar 
storage and transportation 
systems, digital tetecommunica- 
tions systems, improved rail i 
links, and the upgrading ol j 
medical facilities throughou: ; 
tile island. 

The Government has allo- 
cated NT$51bn for education, 
science and culture. That 
figure, which accounts for 12.3 
per cent of total outlays, is up 
24 per cent on last year. 

The bud get contains a deficit 
of NT$37bn, which will b e met 
by the i ssuanoe of NT$25bn in 
treasury bills and NT$12bn 
from budget surpluses in pre- 
vious years. 

In past years, parliament has 
approved Cabinet-proposed 
budgets with only minor cuts. 

Reuter adds* The South 
Korean Government said yester- 
day the crew of a Chinese 
torpedo boat towed into port on 
Saturday wished to return 
home, and refused to allow 
Taiwanese officials to see them. 

The high-speed 40-ton hydro- 
foil drifted into South Korean 
waters after an armed. clash on 
board in which six crewmen 
were killed and two injured. 


originates from the Middle 
East. 

Some of this Arab money 
is bring channelled by the 
recently set up Tunisian Arab 
development banks towards 
large prestige, projects, notably 
in the firid of -tourism and real 
estate. Mr Ismail Khelil. the 
highly articulate Minister of 
planning, voiced strong opposi- 
tion to some of the projects, 
particularly the Tabarka tourist 
resort in northern Tunisia 
at a time when money is tight; 
but Mr Khelil belongs to h 
breed of which there are too 
few in the Tunisian Govern- 
ment today. Last June, he sent 
the Cabinet a very cautious 
economic forecast and was 
rapped over the knurides for 

Ms paiwt- 

There is little doubt that the 
continuing recession in the 
West, the probable entry of 
Spain and Portugal into the 
EEC, which will further hit 
Tunisian exports, and the 
powerful - dollar leave little 
room for manoeuvre. 

Mr MZalfs- active support for 
the policy of rapprochement 
with Algeria may help to some 
extent Earlier this month, 
accompanied by his Algerian 
counterpart M AbdeTbamid 
Brahizoi, he laid the foundation 
stones of a number of joint 
vestures. 

The two countries have gone 
one step further and are now 
buying their coffee, sugar and 
tea together. 

Problems with the dollar are 
affecting Tunisia’s foreign debt 
A very reasonable Dinars 31m, 
the cost of servicing it amounts 
to just under 20 per emit of 
foreign, income. But because two 
thirds OF iris denominated in' 
dollars, Saudi rials and Kuwaiti 
dinars,* the rise in the dollar' 
will increase these costs this 
year by about one fifth; 

Greater worry centres on the 


external account: A trade 
deficit of $L2tm and a shortfall ; 
on the current account of 3709m 
are iHnT-gBKfng 1 in _ terms 
and all projections point .to. 
.further deterioration. 

• On the political front the ; 
Government faces two daunting 
problems: the rejuvenation of 
the ruling Socialist Destour 
Party and the reduction of the 
insidious rise in corruption. 

The first; a daunting task; has : 
been entrusted- to. a widely re-i 
spected man, Tunisia** former 
ambassador in Algiers, Mr Hedi 1 
Bacoouche. To succeed, he will i 
probably require a minor 
miracle. No student on the 1 
capital's much troubled univer- 1 
sity campus dare admit he i 
belongs to the PSD for fear of I 
attacks from Moslem fundamen- 1 
talist cur Left-wing sympathisers, J 
and - opposition party members 
are also increasingly subject to 
beatings from unknown thugs. 

Tunisia still- boasts a com- 
petent civil service but - too 
many heads of state companies 
and other senior officials have ' 
in recent years been appointed i 
on grounds which are not those j 
of competence alone. Instability ' 
in the tenure of such jobs is 
neither encouraging bright 
young Tuniriahstn run for them 
nor Is it helping these who hold 
them from respecting the.: high 
standards of honesty which | 
were,- for many j years, one of! 
the . hallmarks of. President 1 
Bourguiba's regime. *■ 

Last year’s riots constituted 
a severe warning to the ruling 
elite. Despite the apparent 
approval Mr M'Zalf has gained, 
the deeper feelings of the 
people are difficult tu laftham, 1 
and. the succession intrigue- Is 
^continuing. jit is-^*net dear 
.whether the hard Jffupking that 
.the riotst .suggest^LWBS needed 
-is being done. Perhaps. Indeed, 
this 1 will not bo possible while 
President Bourguiba - is still 
alive: ‘ ~ 


India to 
adopt tough 
line on 
loss-makers 

By John BHott bt Nsw Deftl' 

A TOUGH line Win fee taken by 
the T"«rc«" Government against 
mana gers and financial institu- - 
tions involved in companies 
which become serious lose- . 
makers, or “ sick units*’ as th^ • 
are known in India. .1 

Managers are likely to be 
refused financial assistance from : . 
state-owned banks: for new J 
ventures and “penal pnmslDnE" . -. jg 
may be used" to deal wiffj - 
owners, managerand banks hrid 
responsible forThe losses. '; 

There are several thousand 
sick units in the country includ- 
ing over 460 large loss-maters _ 
with debts exceeding KsTOm 
(£700,000) and they have 
become an increasing drain on 

the country’s resources^ At the 
end of June 1983 their outstanO. 
ing debts totalled BsWba - 
according to ' government 
figures. • " 

The tough line fa part of the - 
attempt by Mr Rajiv Gandhi 
tisj Prime Minister, to reform * . 
industry by cutting back ‘oq 
protectionism and official ' 
controls and by enconragfog 

managers to adopt competitive " 
attitudes. 

“We must make penal- pro. 
visions to deal with manige- 
ments, financial institutions -and 
others involved in making the 
businesses stole. We will nuke 
it very expensive to go sick,* 

Mr Gandhi told -a conference 
of the Association of Indum 
Engineering Industry in Delhi 
at the weekend. Some businesses 
in outdated labour-intensive 
industries “ must be allowed to 
die,** he said. 

This* added Mr GandUft 
authority and commitment to a 
statement in India’s apim^ 
budget speech a week' ago, 

“ Those who are deemed to have 
mismanaged the unit will not - 
have access to assistance from - 
financial institutions, even in g, 
new ventures. Bad managers, 
like bad currency, have to be .. 
kept oat of ctonilatbim.” said 
Mr Vlshwanath Singh, Finance 
Minister. 

.The poliqy wlll be sprit out 
soon and win include new 
legislation. Mr Singh said in 
. his 1 budget speech there would . 
be a board for financial and 
industrial - rec onstru c ti on to 
help companies mage and 
sort - out other solutions for 
aBtng businesses. ... 
v Managements; bf - companies 
whose losses have eroded half 
of their net worth would have 
to seric h: fresh mandate from 
shareholders. And when a com- 
pany lost its entire net value, 
the masting owners end 
managers would be removed A 
from running the business. 


In Athens 

there’s one luxury hotel the rest are judged by 

HCTTEL ATHENAEUM 
INTERCONTINENTAL 





THE ADWNTAGE IS INTER - CONTINENTAL. 

OINTER-CONT1NENTAI . HfTTT T <T 

89-93 Syngrou Avenue, (301) 902 3666 Tefex 221554 
v For reservations cafl: London (01) 4917182, Fbris: (01)742*07-92, > 

ycnir neai^Inti^Cbntiiientri office oryour usual travd agent. . Vv 


Pan Am. Every Day To JFK 


With same-terminal connections to Boston, 

Cleveland, Pittsburgh, Philadelphia, Orlando and Dallas/Ft. Worth. 
Call your Travel Agent or Pan Am 01-409 0688. 
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Once a year, many Carlton 1800 drivers 
receive a welcome communication from the 
Inland Revenue. 

"Yfet even with official confirmation, they 
still find it hard to believe that their car is not in 
the 2 litre tax bracket 

The 1796cc engine is capable of an impres- 
sive 107.5 mph. (Much to the chagrin of drivers 
of a certain rival 2 litre.) 

The 5-speed gearbox makes high speed 
cruising a smooth, unruffled affair. And the array 
of equipment on board even makes sitting in 
traffic jams a more pleasant proposition. 

The GL has the convenience of a height 
adjustable driver’s seat, a tiltable steering wheel, 


central locking, electrically operated and heated 
door mirrors and remote electric boot release. 

Then there’s the luxury of power steering, 
bronze tinted glass and a Philips AC 441 radio/ 
cassette with four speakers. 

(Thankfully you are spared the task of 
itemising this long fist of benefits on the tax return.) 

By how you’re probably ready to hear the 
price. The Carlton 1800 GL costs £8,514. 

But before you take a test chive, ponder 
this: if our 1800 feels like a 2 litre, imagine the 
effect of a Carlton 2200 with fuel-injection. 



BACKCO BV THE WQALDW4C 
HESOURCE6 OF C&CRM. UQIOHS 


VAUXHALL CARLTON GL 

Better. By Design. 


CARLTON RANGE STARTS AT £7, 998. PR CTS, CORRECT AT TIME OF GOING TO PRESS, INCLUDE CAR TAX AND VWI DELIVERY AND NUMBER PLATES EXTRA. MANUFACTURER'S PERFORMANCE FIGURE. 
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NOW HERE’S HOW WE SEE IT: 

Befog the businessman’s afaflne looks line in an 
advertisement But how does It woik in practice? 

It means continually reviewing our schedules to 
provide move cfirect flights between business centres. 

And at more sensible times. 

We’ve expanded our Gatwfeksefvffces wltfta new 
fBght to Gothenburg* It leaves at 1&25 every day (except 
Saturdays) arriving Gothenbug at 2210. The return fli&it 
leaves at 1540 arriving Gatwick at 1725, All vory sensible 
times indeed. We now serve more cities from Gatwick 
than any other UK airport 

En route you’ll fly SAS EuroClass, with a separate 
cabin, more leg room, a superior cabin service^ and backed 
hy our unrivalled reputation for punctuaHtyi AH at the 
normal economy fare, with no extra cost 

Also, throughout our worldwide networkthere are 
17 Scanorama Airport Lounges (including Heathrow) 
exclusively lor our Eurodass passengers, plus SAS Busi* 
ness Centres, door to door limousine service, and SAS 
Hotels with flight check-ln facilities. 

Sothenexttimeyoti have business in Scandinavia 
and beyond, fly with SA&. We’re the ahline committed to 

the businessman. *Caasnsm sk^ tHaedh31at. 


SM 

The Businessman's Airline 


in defence 

By Rejirofd Dale, US. Editor, 

In Washington 

THE WHITE HOUSE has 
signalled its willingness todis- 
cuss min or cuts in defence 
spending in budget negotiations 
with Republican Senate leaders 
this week. It is far from clear, 
however, that the offer win be 
enough to reach a compromise 
with the Republicans, who are 
demanding a freeze on real 
defence spending in the coming 
1986 budget year. 

Mr Donald Regan, the White 
House Chief of Staff, said that 
cuts might be found by 
eliminating waste or stretching 
out purchases of “nan- 
strategic ” items like ammuni- 
tion, food and oil supplies. He 
again insisted, however, that 
there could be no compromise 
on the nation’s security and 
that major strategic and con- 
ventional weapons systems 
must be left untouched. 

President Ronald Reagan, 
who had sought a 6 per cent 
real increase in defence spend- 
ing next year, would consider 
possible cuts in specific pro- 
grammes rather than trying to 
set a .target for overall cots, 
Mr Regan indicated. Mr Caspar 
Weinberger, the Defence 
Secretary, while still opposing 
any further cuts, would go 
along with them if necessary, 
like “a good soldier,” be said. 

The White House and the 
Senate Republicans neverthe- 
less remain far apart an their 
budget approach, with the 
Whale Hpuse also continuing 
to insist that it will not freeze 
social security cost of living 
increases, as the Republicans 
have urged. 

The White House's imm ediate 

S riority on the defence front, 
owerver, is to save Mr 
Reagan's MX missile, one of 
the key elements of his 
strategic buildup, in hard- 
fought votes in the House of 
Representatives this week. 

With the first of two key 
votes due today on House 
approval for $L5bn to build 21 
more missiles to continue die 
programme, both sides con- 
tinued their Intensive efforts to 
sway wavering members. 

Meanwhile, a group of 23 
frnflngntiat liberal and centrist 
democrats in die House sent 
a letter to Mr Mikhail Gorba- 
chev. the new Soviet leader, 
warning that Soviet failure to 
comply * with, existing arms 
control agreements would risk 
“serious consequences for die 
future of arms controL" 


on austerity plan 

BY DAYID GARDNER IN MEXICO CITY 

MEXICO HAS" reached agree- budget against an 
ment in principle with the target Of 5L5 pear cent; 45 per 
International Monetary Fund cent of this- was * econonuc 
(IMF) on the terms of the third deficit and 0.6 per cent niura- 
and final year of the austerity dal intermediation. 0 The 
plan put 4n place In November economic deficit is now set at 4*1 
1982, shortly after the country's per cent of GDP, following 
financial coll ap se- major cutbecfe in spending and 

Mexico's Letter of Intent; tightening of public sector 
sent on Sunday night, had been finances in the past two months, 
held up primarily because of while the ceiling on subsidised 
IMF concern that the public lending has-been brought down- 
sector was sot being reduced Last year's deficit overshoot 
fast enough. Inst year’s Letter was largely attribute* to high 
of Intent had been signed at the domestic interest rates caused 


very beginning of the year. 
The letter is expected to be 


ly by higher than expected 
[Hon, down from 805 per 


. Alav 44 iV MV ST 

approved by the Fund’s board cent in 1983 to 59.2 per cent 
nest month, releasing a further but missing the targeted 40 per 
3L2bn (£ 847m) in Special cent. Thera is no mention or 
Drawing Rights, and clearing this year's now unattainable 
the way for Friday’s signing in target of 35 per cent Instead 
New York of Mexico’s multi- there is simply a commitment 
year restructuring agreement farther -to reduce inflation, 
for $48.71)11 of public sector Mexico also commits itself to 
foreign debt a return to' the markets to re- 

Tfae agreement reflects what finance .maturing debt {with a 
appears to be a compromise on $lbn net foreign borrowing 


iv lie a vu fiiiu net tui ciyi 

the deficit, based partly on raffing this year); to. maintain 
using a different method to a realistic exchange rate and 
calculate it and partly on a farther reduce or lift subsidies 
cut in its overall size. and price controls; and to intro- 

Last year’s deficit, targeted at dace, probably in the. next 10 
5.5 per cent ofi-GDP within the days, a far-reaching trade 
IMF's accord, is given as 651 liberalisation programme, 
per cent, having first stripped The letter reports pre l i m in ar y 
out an additional 12 per cent balance of payments results 
classified as “financial Inter- gimiiar to 1983’a with a tra de 
mediation " or subsidised surplus of $13bn, a current 
lending by state development account surplus of $4hn, and 
banks co the private sector; an increase of reserves of $3bn. 

Such landing accounted for Growth this year is expected 
only 02 per cent in the 1963 to be between 3 to 4- per cent 
deficit of 8.7 per cent of GDP. against last year’s official 3} per 
Thus, the “economic** or cent. 

structural deficit can be said to • President Raul Alfonsm of 
have come down by mote than Argentina arrived in Mexico 
two points. yesterday a three-day state 

A further two paint fall is visit expected to be -dominated 
envisaged for this year. The by talks on debt, trade and 
Government initially wrote a regional co-operation, and the 
&1 per cent deficit into the conflict in Central America. 

List of comipt police 


THE U5L . Drug En fo rcement 
Agency has drawn up a list of 
hundreds of Mexican police 
thought to be on the payroll of 
a reputed drug trafficker, 
according to hte UJL magazine 
Newsweek. AJP reports from 
New York. 

tUS. agents contend But cor- 
ruption extends to the highest 
ranks of the Mexican federal 
Judicial police and the Direc- 
torate of Federal : Security, 
according to the magazine. 


The pt^A . blames Mrrtrfri 
corruption for the Maying of Sr 
Enrique Camarena Salazar, a 
DEA agents whose body was 
found earlier this month on a 
ranch east of Guadalajara, 
Mexico. 

The payments to hundreds of 
police were. said to came from 
Sr Rafael Cara Quintero, whom 
Un official* called the enforcer 
among four criminal leaders 
who head a consortium- called 
lATTainmatffiefaffiBy^:' l. # 


L. America 

By Peter MontagnOft. h'fipi 

an UNKXBEOBBM.T ^ ; 
spoken 

danger of tiscesmen ftafloy 
to social ui mart: ft la m 
America ha* cam* ttem.^w 
Antonio Orth Wema, president 
of fee Into-Antorican Here- 
lopment Bank. ‘-‘V 

-We emit, town "me 

highly BbamdBg Ifgna abend* 
in evid en c e ,” he told the 
Bank’s annual meettngyester*. 
day. wefitew and eMW: 
seenrity me stfil too to* tor 
SSton fhe.-vmdesk^f 
effects of tbeneesOoit 
longtibm of tide state d 
affairs may have explosive, 
consequences.? 

Sr Ortiz Mena said that far 
puy Latin American Con- 
tries per .capita income 1* 
ntnrir around the level eUD:; 
years ago. In some M. has 
fallen to that prevafflng /* 
generation ago. 

In a substantial numbef at 
countries workers’ earnings 
have lost up to 40 per center 

fhelr purchasing power soft 

is some oT them 25 per#t- : 
ef the workforce fs'-nifc" 
employed. 

-Endemic diseases, whk£ 
had been eradicated at great 
cost 19 years ago, an 
appearing, jocularly ftfte 
Central American regfon.- Ae 
said. 

Sr Ortiz Mena said fte 
economic adjustment efforts 
undertaken by Latin Amerle* 
over the past three year* hare: 
reduced government tpuffily 
and directed resources - 
towards activities, which 
increase production and 
exports. Social Infrastructure 
projects have been postpone*- 

Latin America now needs - 
to rekindle economic growth 
with social Justice. “That Ji 
the greatest challenge and the-. 


fronting each Latin Ameri- .- 
can conntty and the regkma* 
a. whole.™ 

. The IDB Itself is pKMsflf : 
c ons idering adjustments in /, 
Its operating policies, to 
permit more active support of 
social infrastructure projeris, “■ 
Sr Ortiz Mem said. . 

Reviewing its activities 
over the rest' year he noted . 
that the Bank had kept to its 
total lendfag tmgRte M M 
failed to reach- the 58 per 
cent minimum target, for 
anaaefage designed t» benefit 
the tow income sector* of An 


J'J *• ’ SJ:*. iii-'Cjt. 


Free with every Mer 

phone system 

A good night’s sleep 






Keeping pace with phone system; 
technology can be a nightmare. 

British Telecom’s Merlin phone 
systems are among the worlds most 
advanced in this new technology. 

So we can best advise you on the 
most appropriate system foryourneeds. 
Both now and in the future. 

Naturally service and maintenance 
are only aphone call away. Rest assured 
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NEI seeks extension 


AN vJS 
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on contract for 


China, Fiat 
subsidiary 
set to sign 


Business leaders are urging Seoul to balance its books, Steven B. Butler reports 


Indian power station van pact 
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Concern grows over S. Korea exports fall 

South Korean Govern* ■* a sain after steel manufacturers Earlier in the month 


BY JOHN ELLIOTT IN MEW DELHI 


Br Jame* Buxton in Rome 
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NORTHERN ENGINEERING 
Industries (NEI) of the UK has 
asked for a six* to nine-month 
extension, plus £i2m compensa- 
tion, on its five-year £230m con- 
tract to build a 1,000 KW power 
station at Riband in Northern 
India. 

It fell up to nine months 
behind schedule os the contract 
last year and has so far failed 
to make up any of the lost time. 
This is causing concern to its 
client; India's National Thermal 
Power Corporation (NTPC). 

There is likely to be a dispute 
over the cause of the delay. 
Because of this. NEI- has felt 
legally compelled to lodge the 
compensation and extension 
claims to offset a clause in the 
contract which levies damages 
for late delivery. 

“We want an extension for 
the length of delays. . . .We are 
six months behind schedule and 
have included an extra claim of 
three months as a float," says 
Ur B. N. Baliga. resident direc- 
tor of NEI projects (India) in 
New Delhi. . 

NETs first turbine boiler 
should have come on stream in 
March 1987, but Is now expected 
in September. A second turbine 
launch will be six months later 
**“"1 its December 1987 planned 
date: 


The NTPC was upset when It 
received the claims but informal 
talks have recently taken place 
to resolve the nutter. 

Problems first arose in 1982 
soon after the contract was 
signed because of complexities 

connected with implementing a 
turnkey contract which Involved 
building a British-style power 
station in India. 

NEI has complained of delays 
in ob tainin g approval of specifi- 
cations for the boilers, high 
pressure piping, boiler fcul 
pumps, structural steel, turbo- 
generators and control instru- 
mentation. 


- But NTPC has argued that 
NEI took too long to begin 
work, that it did not understand 
Indian conditions, and that it 
delivered its proposed specifica- 
tions late. 

Ur S. Venkata raman, who 
was secretary of the Ministry of 
Power and is now Finance 
Secretary, visited London In 
September 1984, when he was in 
Euro pe on other business, to 
stress India's concern over the 
delays. 

The British Government Is 
providing aid of about £110m. 
Other major UK suppliers, 
acting as subcontractors to NEI, 
include GEC and Babcock. 


Philips to market data 


network in Japan 


BY LAURA RAUN IN AMSTERDAM 
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PHILIPS, the Dutch electronics 
group, is establishing a joint 
venture with Kyocera, the 
Japanese maker of ceramics 
for electronic components, to 
market Philips’ Sopho-Net com- 
munication network in Japan. 

Kyocera, which also, is 
heavily involved in office auto- 
mation, and Philips each will 
have a 50 per cent stake in the 
new Tokyo-based . company to 
be called Kyocera and Philips 
Data Communication Network. 

Sopho-Net is a wide-area 
communication system that 
links computers and peripherals 
and manages the information 
flow between them. 

Since launching Sopho-Net in 
1983, Philips has described 
interest as encouraging, noting 
a Hrfgtan Railways order for 
an electronic . reservation 
system and a contract from. 
IJoyds Bank for a communi- 
cation network. : * - 

JFhe Dutch company views 
Sopho-Net as a promising way 


of exploiting the growing office- 
automation market by interfac- 
ing with other brands of 
computers while providing high 
value-added software. 

In setting up a Japanese 
joint venture. Philips is expand- 
ing its presence in a country 
usually considered the arch- 
rival in high-technology elec- 
tronics. 

The ELndhoven-based com- 
pany conceded that it “needed 
a competent partner for intro- 
ducing Sopho-Net to large 
Japanese companies and ... to 
adapt the network to local 
requirements." 

The Japanese market for 
wide-area communication net- 
works Is estimated at FI lbn 
(£243m) out of a worldwide 
total of FI lObn, according to 
Philips. 

Philips Initially will supply 
both hardware and software 
while- -Kyocera --will — provide- 
local management and software 
expertise. 


Canada in drive to step 
up trade with Taiwan 


BY BOB KING IN TAIPEI 


CANADA BAS set in motion a 
drive to increase its presence 
in Taiwan— one that officials 
hint could eventually culminate 
in the. establishment of an un- 
official representative body such 
as the U-S.’s American Institute 
there. 

Earlier . this month, a high- 
level. Canadian trade delegation 
visited Taiwan, and signed a 
mutual agreement to promote 
trade: ties -between the two 
nations. 

Signatories were the Canadian 
Chamber of Commerce (Ottawa) 
and the Chinese National Asso- 
ciation of Industry and Com- 
merce (Taipei). 

The two sides agreed to pro- 
mote trade, investments and 
economic and technical co- 
operation; to establish channels 
of 'communication; to work 
towards the removal of trade 
barriers, and to exchange infor- 
mation on the promotion of 
economic and trade ties. 

Mr. . E- E. . Wyatt, vice- 
chairman of the Royal Bank of 
Canada; led the Canadian dele- 
gation, which also included 
representatives of Canadian 


Pacific Airlines, the Asia- 
Pacific Foundation of Canada, 
Alcan Pacific, Northern Tele- 
com (Asia), and other organ! sa- 
tions. 

Mr Mark Bielarczyk, general 
manager of the Royal Bank of 
Canada’s Taipei branch, said the 
agreement reflects “ the recogni- 
tion by Canadian businessmen 
of the market here and of the 
need actively to pursue that 
market." 

He also called the accord a 
step toward the establishment 
of an unofficial Canadian trade 
office in Taiwan, possibly within 
the next 12 months. 

Canada broke off diplomatic 
relations with the national 
Government of Taiwan in 1970. 

Worry over possible com- 
plaints from China, where 
Canada was seeking to develop 
trade, has hindered the develop- 
ment of substantive ties with 
TaipeL which Peking still con- 
siders an “errant province of 
the People’s Republic. 

Canada last year was Taiwan's 
fifth largest trading partner 
behind the U.S., Japan, Hong 
Hong and West Germany. 



Nepal to allow foreign 
groups to drill for oil 


BY DOMINIC. LAWSON 
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NEPAL is to open up its land 
for exploration by the interna- 
tional oil industry. No wells 
have ever been drilled in Nepal 
although numerous seeps of gas 
have been reported. 

The tender of 10 exploration 
leases of about 5,000 sq kilo- 
metres each cover the entire 
southern part of the country 

Nepal has recently formed 
new laws covering the explora- 
tion for and development of oil 
and gas, in order to make the 
area more attracti ve to the in- 
ternational oil industry. 

The opening date of the first 
Nepalese licensing round is 
April 9. and bids must be sub- 
mitted bv October 15 this year. 

The Nepalese Department of 
Mines and Geology is holding 
meetings this month in London, 
Houston and Katmandu, de- 
signed to inform the oil indus- 
try of the prospects for hydro- 
carbon discoveries. 

The Department of Mines and 
Geolog)-, with the help of a loan 
from the World Bank, recently 
carried out a geophysical and 
geological survey of the ; areas 
to be licensed, and this showed 
geological structures worthy of 
exploration. 

Mr Jhumennal Tater, Deputy 
DIrectorGeneral of the Depart- 
ment of Mines and Geology, said 


there were structures which 
could contain between 300m and 
700m barrels of oiL 

Mr Tater conceded that the 
world surplus of oil meant the 
oil industry was not currently in 
a phase of aggressive explore-, 
tion for new reserves. 

But he added: “If the oil in- 
dustry started today to drill in 
our country it would be many 
years before Nepalese oil came 
on to tiie market." 

Nepal currently imports about 
5,000 barrels of oil a day for 
internal consumption by Its 
16m inhabitants. The oil is 
mostly bought from the Middle 
East and refined in -India. 

The presentation in London 
last week by the Nepalese 
Department of Mines and 
Geology was attended by a wide 
range of UK oil companies, in- 
cluding Shell. Britoil, Lasmo 
and Premier Consolidated Oil- 
fields. 

• Cluff Oil. the UK independent 
oil company, has signed a 20- 
year oil exploration agreement 
with the Government of Bar- 
bados. 

Cluff will begin seismic 
surveys of a 400 sq mile area 
of the north-east coast of the 
country in the next two weeks, 
Mr Bernard St John, the Prime 
Minister of Barbados, said. 





IVECO, the industrial vehicle 
subsidiary of Flat, will to- 
morrow sign a major agree- 
ment with China for the pro- 
duction of vans in a plant at 
Nanking. 

Iveco’s share of the con- 
tract totals about $ 2 60 m 
(£236m), but the total value 
of the project is put at 3450m- 
SSOflm. most of which trill go 
to Italian companies. 

Iveco won the contract In 
the face of competition from 
Mercedes Benz of West Ger- 
many, and from companies In 
the UJS. and Japan. The 
Italian Government has 
agreed to lend China $50 m, 
half of It at 9.95 per cent 
and the. remainder at only 2J5 
per cent 

Under the contract. Iveco 
will give the Chinese auth- 
orities the licence and tech- 
nology to produce 60,000 
“Daily" vans and 80,000 
engines per year. 

Half the $260m contract 
involves the supply of plant 
“know-how” while the re- 
maining 50 per cent concerns 
the supply of components. 

Negotiations for the con- 
tract have been under way in 
earnest since 1979, but until 
now, the stumbling block has 
been the question of financ- 
ing. 


The South Korean Govern- 
ment denial that it would seek 
a devaluation of the won, under- 
scores its determination to wait 
out the latest deterioration in 
the country’s current account 
deficit, which registered 5594m 
in the first two months of the 
year against hopes of no more 
than 5700m for the entire year. 

The announcement comes 
amid intense public concern 
over the sharp decline of 
Korean exports. Korea needs a 
high volume of exports to pro- 
vide foreign exchange to pay 
back its huge foreign debt, 
which reached 543.1m at the 
end of 1984. and to keep 
economic growth at an accept- 
able level. 

In the first two months of the 
year, exports on a customs clear- 
ance basis fell 15 per cent com- 
pared with the same period last 
year, while arrivals of letters of 
credit declined 10.4 per cent. 
On a balance of payments basis, 
the export situation shows a 
more modest decline of 4.4 per 
cent but the trend is dear. 

Business leaders are demand- 
ing strong measures to counter 
the decline, ranging from a 
single 5-10 per cent devalua- 
tion of the won, to expansion of 
the money supply to reduce 
their financing costs. 

Ail major categories of 
exports have fallen with the 
exception of electronics. The 
customs clearance figures show 
that exports of ships plunged 
71.5 per cent, steel fell by 
24.9 per cent, footwear by 
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li.S per cent, and textiles, the 
nation's largest export item, by 
4.3 per cent. 


Export volume to the U.S. and 
Japan, South Korea's major 
markets, has been flat compared 
with last year, but exports to 
the Middle East and Europe fell 
by 27.5 per cent and 20.2 per 
cent respectively. 

Businessmen are blaming in 
part the high cost of Korean 
goods caused by the relative 
strength of the currency. Until 
March 11 this year, the won had 
declined 4 per cent against the 
dollar, but had appreciated 
1.7 per cent against the 
Japanese yen. 5.8 per cent 
against sterling and 5.4 per cent 
against the D-mark. 

The value of the won is 


currently determined by a 
weighted average of a basket of 
currencies. The exact weighting 
has never been made public, but 
the Finance Minister said the 
Government had no intention 
of changing the weights. 

Some Government officials 
expect the export picture to 
brighxhen in coming months. Mr 
Koo Bohn Yoonu, a senior 
economist with the Economic 
Planning Board, said the S4B2m 
decline in ship exports results 
in part front delivery schedules, 
which are shortly expected to 
pick up, and from new 
statistical procedures which 
count most ship repairs as 
invisible trade. 

There is also an expectation 
that steel exports may increase 


again after steel manufacturers 
complete quota arrangements 
among themselves for export to 
the U-S-. which has recently 
imposed limits on South Korean 
steel imports. 

Mr Koo said he expects 
exports to finish slightly ahead 
of 1984 i? the first half of the 
year, and increase rapidly in the 
second half as the country 
begins to export video cassette 
recorders and cars in volume. 
Technological agreements that 
prohibited exports of VCRs will 
expire this spring. 

The 1958 figures are also 
somewhat distorted by the 39 
per cent spurt in exports in 
January and February last year. 
The February 1985 current 
account deficit of SSSm is a 
great Improvement over 
January. and Government 
officials say the deficit will con- 
tinue to decline. 

If exports do not pick up, 
says Mr Koo, the Government 
would seek some relief by 
allowing marginally greater 
inflation or devaluing the 
currency. “Devaluation is the 
easiest way out,” he said. Busi- 
ness leaders are calling on the 
Government to raise its 
monetary growth target for M2, 
the broad measure of money 
supply, some 9.5 per cent to 
around 13 per cent. 

Ur Koo stressed however 
that two months of statistics do 
not allow enough time to deter- 
mine the cause of the decline, 
and could not provide the basis 
of any major change in policy. 


Earlier in the month the 
Government announced a pack- 
age of measures to improve the 
current account. They Include 
a restoration of the level of 
export financing to the point 
it had been at before being 
eroded by the appreciation of 
the U.S. dollar, improved 
financing for the purpose of 
domestically produced machin- 
ery, and a campaign to 
encourage more efficient use of 
domestically produced raw 
materials. 

These measures included some 
symbolic gestures, such as 
requiring assistant Cabinet 
Ministers to travel economy 
class. “We should all be 
moderate spenders," says Mr 
Koo. “ Savings remain the most 
important task we face to 
reduce our current account 
deficit.” 


Oil companies 
to bid for 


China contracts 


THIRTY-EIGHT foreign oil 
companies hare qualified to bid 
for China's offshore exploration 
contracts in a second round of 
bidding, the China National Off- 
shore Oil Corporation an- 
nounced, AP-DJ reports from 
Peking. 

The 15 U.S. companies in- 
clude Exxon. Chevron, Texaco 
and Occidental, the official 
Xinhua news agency reported. 


When you invent the -wheel, 
someone must explain 
to your staff what an axle is. 


"Wang design office auto- 
mation to complement the 


people who are going to use it. 
A concept as revolutionary 


A concept as revolutionary 
in its way as the wheel was in 




And as part of the process, 
Wangmake sure 

human nature is ■PRiu 

on hand when- ISllIlBj 
ever required 

Service and support 
are vital if you're to make the^ 
most of a new 

And keep the wheels turning. 
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London Galleries/William Packer 


Some open and shutter cases 


We are all amateurs of 'the 
camera in some sense, active or 
passive, although some of us 
admittedly are more amateur 
than others, whether snapping 
busily away on our own account 
or as mere grateful recipients of 
seductive, insistent, question* 
able images. For the camera 
itself is a familiar, -useful social 
tool, and we Know well enough 
it never lies; its supposed 
inherent veracity has been 
taken quite for granted since it 
was invented. Certainly, the 
photograph is the commonplace 
of all modern visual communica- 
tion and record and something 
we no longer think about 
enough to question. 

Yet only by the camera’s 
agency do most of us ever 
achieve anything like a truly 
personal creative expression; 
and it is perhaps the nicest 
paradox of photography that at 
its most objective. Its least arty 
and self-conscious, it approaches 
most closely the condition of 
Art: that by the intervention of 
Art it reaches Closest to truth. 
Those old arguments, so well 
rehearsed, may for the moment 
pass ns indifferently by, bat 
they are not altogether beside 
the point and two current 
exhibitions do push them for- 
ward, if only by a little. 

At the Photographers* Gallery, 
S Great Newport Street, London 
(until April 13) there is a 
retrospective of the work of 
Bert Hardy, who was one of the 
stars of Picture Post in the 
1940s and 1950s; and at the 
Victoria and Albert Museum 
(until April 8) there is “A 
Vision Exchange,” an exquisite 
study of amateur photography, 
in the truest sense of the term, 
in the middle of the 19th 
century. 

A photograph is the work of 
an instant; but it is an instant 


that must somehow be con- 
trived, or at least controlled or 
closed in some way. and thus 
given its particlar significance. 
Any fool can release the shut- 
ter, and be may be quite a 
craftsman in his way, but it is 
the mark of the artist to pick 
his moment with a consistent 
deliberation, and as consistent 
a finesse. The craftsman is tile 
creature of his mat erial and 
medium, which the artist tran- 
scends; and while there is a 
world and age of difference 
between the Jong instant of the 
Victorian photographer, 
with his cumbersome equip- 
ment, and Hardy’s handiness 
and often instinctive response, 
there is a more f undam ental 
bond which joins them, in the 
particularity and definition of 
their work. 

Too often in mundane photo- 
graphy, all we see — indeed, all 
we have — is content (or subject 
matter) to which we thus grow 
habituated and by which the 
true photographer suffers in our 
response. We may be enchanted 
by Hardy’s windswept girls at 
the seaside, touched by his city 
waifs and urchins, and 
entranced by the vision of a 
motionless landscape of 100 
years ago. wrapped in what Sir 
John Betjeman once described 
as the last great silence of the 
English countryside; but yet 
these girts, children and great 
silent trees axe rather more 
than mere pictorial incidents, 
standing as they do as singular, 
memorable and archetypal 
creations. 

Bert Hardy may not think 
himself — nor even thank me 
very much for calling him — an 
artist, but he does own to photo- 
jjoornalisL He taught himself 
the trade, working first, in the 
later Thirties and with increas- 
ing success, as a freelance, and 


Songmakers* Almanac/Wigmore 


Richard Fairman 


Images of childhood are fami- 
liar in the song repertoire. In 
the 19th-century Schubert, 
Schumann and others set poetry 
on the romantic innocence of 
children; while nearer to our 
time composers such as Mahler 
in his Kmdertotenlieder, most 
macabre of all such songs, and 
Britten have explored the 
darker side of childhood, its 
sufferings and corruption. 

In this programme, entitled 
“Boyhood’s End,” the Song- 
makers' Almanac illustrated the 
subject with unexpected 
sobriety. In the past the group 
have not always avoided the coy 
and silly in their recitals, but 
this time they chose to spend 
most of their time with music 
and poetry in a serious even 
dour vein. Only Rossini's “ La 
chanson du Mbfi ” and Mal- 
colm Williamson's “ Whole duty 
of children," a piece of vapid 
composition and patronising 
humour, served to remind us 
how Duerile this theme might 
become. 

The most important item of 
the evening was Tippett's own 
“Boyhood's End," an extended 
setting of W. R. Hudson. With 
its glorification of nature and 
complex musical richness this is 
Tippett par excellence, a well- 
chosen example of the com- 
poser's work for his birthday 
year. And the welter of notes 
in its piano part gave Roger 
Viguoles, guest accompanist for 
the recital, an ideal chance to 
display the customary technical 
excellence of his support 

Philip Langridge, the tenor, 
was less fortunate: Tippett's 
idea of what the human voice 
can do is often optimistic and 
in the florid passages the strain 
showed. But then, for all the 
vividness of his si n ging, Lang- 


then joining the staff of Picture hardly have thought of them- 
Post in 1941. The editorial selves as artists, either, at least 
attitude of the magazine suited to begin with; for though they 
him perfectly, for it sent him could see that they had in their 
out not for any single memor- hands the means to supersede 
able shot but on news and ft e disciplines of graphic 
feature stories that he could art in making topographical, 
treat as photo-essays at his own architectural and personal 

discretion. The War gave him records, it rather more the 

his first great opportunity; and smenfflc quahty tiiew teclj 
with his work in London during Jgf *£* 
the blitz, on the city rooftops ffg^ed^o^at TS? 
with the Fire Service, and m _i^S, irc nf 

,v,„ vw, h i. sufficient), these amateurs ot 

MnntatS!!* 1 * 1 h the 1850s were free to cultivate 

reputation. photography as something 

Later, he followed the war more than a pastime; 

abroad, through Normandy and by their activities, which . 
on into Germany, witnessing the included forming learned and 
liberation of Paris, crossing the practical societies, they had 
Rhine with General Dempsey, transformed what at the begin- 
and going into Bel sen. Later n j n g 0 f the decade was. as the 
still, he covered the Korean catalogue puts it, “a curiosity 
War and the troubles in Cyprus. a marvel.” into what was. 
But, good as he was, it Is not by 1860. “widely known and 
really as a war correspondent accepted as a means of record- 
that he will be remembered, ing information and making 
Even in the thick of action, or pictures.” 


beset by devastation and horror, 
it was not the immediate excite- 


As to picture-making, they 


ments that caught his attention bad. c° ur ® e * on ly t he estsb- 
so much as the human, and the ^shed Pictorial co^rentionsto 
humane response: the woman 

rpwjncr hpcUp her shattered their genre tableaux and 

workshop window, with the air- ?for 

raid warden in the street out- foundings in the landscape (for 
“ „ 1 * they had to point their cameras 

Ej?! « something or other, so why 

from the rooftop, the prisoner not ^ something picturesque 


crouching in the road. 


or poignant?) But the magical 



London Sinfonietta/Barbican 


David Murray 


And so it is throughout his quality so palpable in their 
work that something of the W ork. which ton dies our imagi- Bert Hardy’s w Fox Hunting In the Welsh Mountains, 

quality of the hu m a n spirit nation so effectively across a frabow m 1941 1 

comes through, sometimes in century and more, h*»s little to 

extremis, sometimes in happier do with ostensible subject 1 

circumstances. It might be matter. Rather, it was the mere 

caught in a punch-up in the excuse to begin; and the thrill a definitive choice, and what we care, than we ever do in our 
docks, or by children playing we get is the thrill of a vision see is the sum of it all: a single, own present day and live ex- 
* v- 1 * 1 - , st f e . ets ’ or afi3 J n ' Srst concentrated and fixed deceptively simple image but perience. And because we think 

chillingly) m an execution party through a new medium: the with an opaque history, layered the camera never lies, we per- 
marching to the gallows. subject chosen- the camera set m meaning. The wagons sit in suade ourselves in our imagin- 

S 11 ^ Efli u . Pi £°cused, fnmds made to their barn beside the lane for ation that what we see here is 

Hardy. My Life (£14.95 or £9-95 sit just so, quite still, the ever, the gnarled oaks loom over all so true — that handsome 
paperback) has just been pub- weather attended, the plate ex- us. the children bofl their rnan with his moustache, and 
lished by Gordan Fraaer. posed and the seconds counted kettle over the camp fire, and the giri in her crinoline be- 

The photographers of “A out - we see them all more particu- neath the tree, there to the life 

Vision Exchanged ” would At each point the artist makes lariy, with more attention and so long ago. 


Not only was the Sinfonietta 
I programme on Saturday, in the 
“ Mahler and Vienna " Festival, 
thoroughly rewarding— ooe of 
. their best— and superlatively 
played (which is normal), but 
it sounded wonderful in this 
halL Can It be that modern 
chamber-orchestra . music is 
what fits the Barbican bestT or 
was it only that the snail 
audience left a lot of healthy 
acoustic space? Few pieces 
seem so bright end transparent 
j in the usual Sinfonietta venue 
j on the South Bank, tod this 
concert ranged from the size- 
able ensembles needed for 
Schoenberg and Dallapiccola to 
the wheezing tinkling trio that 
accompanies Kurtks's Scenes 
from a Novel. 

AdrietmeCsesgery was again 
the definitive soloist in the. 
Kurt&g sequence. Not so laden 
with intimate anguish to his 
earlier cycle Messages of the 
late Miss R- V. Troussova, it is 
just as origmaBy effective. 
BartOk stands behind seme of 
the astringently witty inven- 
tions for violin, double bass and 
cimbalon, but he doesn’t get in. 
the way; Kort&g*s own voice is 
as wryly individual as that of 
any composer alive. Miss 
Csengexy song with, immaculate 
poise and virtuosity, switching 
from mood . to -dTsflhislonftd. 
mood at second's notice : and 
commanding sympathy 3n each 
one. The trio was properly 
pungent and direct. 

By comparison Dallapiccola’s 
three sets of Greek lyrics (from 
Sappho, Anacreon and Alcaeus) 
seemed to call sweetly tod' 
sadly from a distant pas t— no t 
Ancient Greece: but-, wartime 
Italy, when Dallapiccola was a 


lonely ItaHtfn Beriaftst, loyal 
still to inherited ideals of ex- 
pression. Teresa .Cahill's liquid 
soprano made ligSft - ef vocal 
hazards (even in 
exposed Anacreon songs), and 
toe would have melted: the mast 
reactionary' prejudices. - . in 
flfe&erifr op.24 Concerto- aug 
m Schfcefabtti^s tou^Cb&inber 
Symphony no, l.tbecoadactor 
DSegp . llassou bad an equal 
tare for lyrical Mtitty. If. the 
Beettrovenfch muscle eP the 
Schoenberg was softened a bit 
(warm sensitivity, less thrust) 
fte'Webernwas besatifiilly per. 
suashve. Its -geuQe discourse 
carried thrWfcb the todfess 
overlapping ~ > and _ 3-imte 
phrases without - a . stitch 


'Tl&s wveRy- ms Brian 
Ferneybongb’y Ctxrceri ifftroen. 

prmftre Vrith Roberto Ffcbbri- 
daunt a$ tin? fndefbtigabhr 

briHiatit solo fette. Like many 
another Fernejfctjugh piece 
with . a fearsome theoretical 
back&rotmd ffre is such - a seif, 
consciously intdlectinl " Com- 
poser that there's baldly room 
fur 3dm th Britain^ Careen n 
is dense but palpably . v&aL 
.The fiQte tWftters oo in a 
motoric fxwnry. made arflcolate 
and exciting by hreatb-dlcks 
and lcey-maps; ahnpter 1 orches- 
tral tendrils hegie «d wind out 
f rem it, first sfitic? strings and 
later muttering Vlads, aodafter 
an Intense climax .the music 
splutter* away on toecor four 
gaqw of diver-dust scherzo, tike 
metaphysical Mtodefesohn. irs 


Theatre in New York 

Frank Lipslus 


ridge was not wholly at ease in 
the Britten songs either: in 
“Midnight on the Great West- 
ern " from Winter Words he 
had some ungainly corners and 
constricted tone, a far remove 
from the silky line of Pears, 
the cycle's creator. 

For purely vocal pleasure the 
evening belonged to the 
soprano, Patricia Rozario. Al- 
though she needs still more 
variety— the pain and bitterness 
at death, for example, in 
Mahler's “ Das irdische Leben ” 
— all that she does is beauti- 
fully crafted. Any guest to the 
Almanac who can sing the 
opening lines of Mendelssohn’s 
“ Scheidend " in such well- 
supported, bushed tones 
deserves another invitation. And 
the same could be said of the 
programme's inspired speaker 
Gabriel Woolf, not one guest but 
many in his varied poetic 
personalities. 


Dance Theatre to 
stage premiere 

The Loudon Contemporary 
Dance Theatre will present the 
Loudon premiere of Siobhan 
Davies' ballet Bridge the Dis- 
tance , which is set to Benjamin 
Britten’s Third String Quartet, 
during its annual season at Sad- 
ler’s Wells from June 3-8. 

Other baQets include Tom 
Jobe’s Hite E lectrik. Robert 
Cohan’s SkyuHtrd and Agora, and 
Paul Taylor’s Esplandade. 

There will be a special 
matinee for children on Friday 
June 7, with an introductory 
talk and demonstrations from 
dancers, musicians and 
designers. 


At least two New York open- 
ings give heartening signs of 
the development of a style of 
contemporary American 

theatre: The Mystery of Irma 
Vep and 3 Guys Naked from the 
Waist Dovm embody aspects of 
the flash, dash and exuberant 
excesses of the times. 

With Irma Vep, Charles LUd- 
lam’s Ridiculous Theatrical 
Company leaps into maturity 
with an assured style for his 
transvestite antics, replacing 
the effort to shock with much 
funnier and effective scenes and 
more carefully contrived plot 
twists. Masterful quick change 
artistry by Mr Ludlam and his 
close collaborator, Everett 
Quinton, allow them to play 
three characters each in the 
complicated Gothic tale of the 
ghost who haunts Lord Hill- 
crest’s remote estate on the 
moors. The second act changes 
scene to mummy-hunting in 
Egypt — Lord Hill crest’s hobby 
— demonstrating even more ver- 
satility within the present 
fashion to allow stage histrionics 
as long as they axe performed 
by men, this generation's suc- 
cessors to Sarah Bernhardt 

3 Guys Naked from the Waist 
Down at the Minetta Lane is 
automatically contemporary 
with its subject of stand-up 
comics. The musical tries to 
bridge the gap with cabaret, 
which itself is having a revival 
covering the gamut in New 
York now from the funny antics 
of High Heeled Women's view 
of men, pregnancy and soap 
opera at the Greene Street Cafe; 
to po-faced, dramatic hut (as 
with September Song) at times 
touching interpretations of Kurt 
Weill songs by Martha 


Schlamme and Alvin Epstein at 
the Harold Clunnan. 

3 Guys endows the cabaret 
genre with loves, hates and lives 
behind the stylising. But the 
thin plot, of how the comedians 
start working together and gain 
sudden fame from a late-night 
telly appearance, passes as an 
excuse for being a musical with- 
out any memorable music and 
a comedy that is rarely funny. 

The climatic scenes, in parti- 
cular, fall flat in Jerry Colker’s 
uneven book. A pastiche of 
Gilbert and Sullivan is 
amateurish, while the vaunted 
telly appearance is tepid nos- 
talgia, not comedy. Their own 
television series as cops in 
dresses, called Hello, Fellas, 
makes actual television look 
good. John Kassir produces 
the one funny scene with a 
routine that has a third hand 
come up through his jacket to 
attack his throat 

Surrounding the new Ameri- 
can plays are distinct repre- 
sentations of foreign climes or 
older genres. A stunning pro- 
duction of Derek Walcott's 
Pantomime at the New Theatre 
in Brooklyn, directed by Kay 
Matschullat, combines the West 
Indian's poetic voice with 
servant-masted reversals. It 
avoids falling into cliche, 
enhanced by riveting acting by 
Chuck Stransky as an exiled 
Englishman and Jackson 
Phillip as his servant in a 
sun washed, washed out setting 
by Daniel Conway. 

The Public Theatre hosts 
Tracers, a play about Americans 
in alien territory: in this case, 
Vietnam. It is a searing vision 
of the war written and per- 
formed by veterans. From 
training camp to return home. 


the conflict is chewed up and 
spat out as the blanket party 
detail, where mangled bodies 
are packaged for burial and the 
fear of dying bannfs the last 
month before going home. 

Just arrived on Broadway is 
Arvln Brown’s revival of A Day 
in the Death of Joe Egp, done 
originally at the Long Wharf 
Theatre and settled temporarily 
with the Roundabout on its way 
uptown. Even without the brass 
band of the original production. 
Peter Nichols’ contrast of 
normal life with the horrors of 
caring for a severely handi- 
capped child loses none of its 
power in the wrenching per- 
formances of Jim Dale and 
Stocks rd Planning. The light- 
hearted banter makes the 
family’s torture all the more 
directly felt in what seems a 
typically English matter-of- 
factness about egregious circum- 
stances like this. 

Pack of Lies has arrived at 
the Royale from the West End 
with subtle but effective changes 
in Hugh Whitemore’s script, 
especially the reduced number 
of monologues. Indeed, since 
for one character the remaining 
monologue substitutes for a 
fleshing out and. in another, 
unnecessarily foreshadows the 
action, the monologues seem 
altogether superfluous. 

But the story of the neigh- 
bours who help trap the Lons- 
dale spy ring translates well, 
with Rosemary Harris and 
George N. Martin as the couple 
forced to open their house to 
police to catch their own 
friends. Ralph Koltai’s set is 
identical to the West End 
original; and though Patrick 


McGoohan makes the policeman, 
Stewart, more an earnest sales- 
man than chummy representa- 
tive of law and order, he well 
fits the American temperament 
that would he less inclined to 
cooperate without a little 
coercive salesmanship. 

With Strange Interlude at the 
Nederlander, Glenda Jackson 
continues the tradition, if net 
rescue operation, of bringing 
American classics from London 
to New York. Compared with 
the monologues in Pack of Lies, 
Eugene O’Neill’s are treated as 
part of the normal conversation, 
making cumulative impact in 
Keith Hack’s thoroughly 
modem but evocative produc- 
tion with stunning sets by 
Voytek and Ralph Kbltai. Ellis 
Raab entombs Arthur Schnitzler 
with silent wallzers and archaic 
notions of Habsburg Vienna in 
the Circle-in-the-Square Uptown 
production of The Loves of 
Anatol, whose Charms slowly 
seep away like a falling souffld. 

The Octette Bridge Club at 
the Music Box, the only recent 
new American play to open on 
Broadway, comes across almost 
as a parody of The Gin Game, 
both having started in Louis- 
ville, with this new me multi- 
plying the characters by four 
but reducing the action, it 
seems, by half. Nancy Mar- 
chand and Peggy Cass enliven 
writer P. J. Barry’s story about 
eight sisters who meet to play 
bridge and. over 10 years, in- 
exorably but inexpensively 
deteriorate. The self-conscious 
conventionality of the Ameri- 
can characters contrasts with 
the new style and local pen- 
chant for flash and dash that 
loo often add up to trash. 


' Raid ' 

Spectrum's concert on Friday 7 iff inrt throug hp u t the cycle, 
offered no less than three tiasreriS; to -ad^ttehalr signifi* 
premieres of speentiy written cant ktaMp with the wt of 
worts. Idas Copland* delectable Benjamin Ba-itten. a . composer 
Appalachian Spring in the con- often in the bati^cotxnd of 
cert vereion for 13^ instruments, E&mrtyV writing, 
but it failed to draw more Than - I lpokfwwmti tn hearing this 
a light dusting- of amSence. T&diant ^-tiandug.; * virionary 
Even in tire Ptureefl Rohm this music ^gain sWm i&mg Offering 
turnout would feat* been triC be xeiyM^ tm June 1 at ; 
embarassihg, and that Stage tiw- Bath festival), ^ but :*m 
could not acc^>^l»iodl^te^ - the "happy - to hkra' feSj a -Elliott 
complement of players. ^chwart^sSpfrtffxhot Onct The 

It was a A-imme.- beefense • jfotself 

conductor Guy P iotherde had . Wir iy 
assembled some very fin* talent, part jet his twd movements 
and made good accounts otthe ^ which 

new music before him. The mst ware'duitinfmidiea .lMr izeauent 
It em, Joh n Marlow Bhysfr Ostetf 

Portrrtts for string quart«Jifce tod one 

■'<"*****. wrtfeuret from 
■{£? ** efcefrfc Ptaae. - Appalachian 

Spring, wen performed, made a 
K American^ sequel. 

unobtrusive composer butane EL L™?* 1 


who repays attention. 

Its depictions were of yang 
and ym qualities respectively 
(Rhys’s own admission); and 
die aggressive virtuoso piano 
writing (executed fey- Stephen 
PrasIihT that dominated the 
first movement; no Jess than the 


to belong in_ another concert. 

- t v — — 

, . ' Scottfelr ^Arts 
^Council bursaries 

The Scottish Arts Council has 


gently atmospheric style of the ^ ,nrsa ^ cs totaUbjg 

second, was contrived with f2 5? 5 ? tD . s ^, a7rtters » toeuahle 
conspicuous flair. each to devote more time for ; 

The succeeding item, They toe Douglas: 

Jonathan Harvey’s Song Offer- prom, ^Andrew Greg, George 
ings for soprano (Rosemary «on*V Tre^i^oyi^Christopher 
Hardy) and eight Instrumental- Rush and Betsey Whyte; all.Hve 
ists, was the highlight the to Scotland, and have varied 
eve n i n g . It is a setting of four backgrounds — -libra rianship, tat- - 
self-translated poems • by rig work, fishing, broadcasting, 
Rabindranath Tagore that enact teaching and farming re§pec- - 
a woman’s spiritual love by tivtity. . , 
means of delicately sensuous • ' ' 


metaphors.raiher in the fashion 

DistiUeR to back 
Wilkie exhibition . 

musical treatment calls up not Vhe Distillers Company is to 
only the whole tradition of contribute substantial ^onsbr- 
English musical mysticism ship money to help mount the 
(from Elizabethan string hicexrtenary exhibition at the 
fantasies to Peter Warlock to National Gallery oi Scotland, 
Michael Tippett), but the con- Edinburgh, of Sir' David Wilkie, 
tinental versions of, for' Tribute to Wilkie will coincide 
Instance, Scnabin and Messiaen, .with the Edinburgh Festival, 
also. In the first song’s evocation starting on July 26, tod will 
of sleep, and the last's of death, continue, on to October 15, 


Arts Guide 


Music/Monday. Opera and Balkrt/Tuesday. Iheatm/Wad- 
nesday. ExhlbHlons/Thursday. A selective guide to all the 
Arts appears each Friday. 


March 22-28 


Opera and Ballet 


Wozzeck is conducted by Christoph 
von Dohnanyi with I^ter Gottlieb in 
the tide rale alternating with Soiree 
de Ballets. Paris Opera (7425750). 


LONDON 

Royal Open, Coveut Gatdm: A new 
Barber of Seville has long been an 
urgent Covent Garden requirement, 
and so fbe production by Michael 
Haxnpe, conducted by Gabriele Fer- 
ro, can expect an automatic wel- 
come. The cast, an attractive mix- 


In war, in peace 1 you need his help 


A donation, a covenant a legacy to 

THE ARMY BENEVOLENT FUND 

will help soldiers, ex-soldlera and their families in distress 
DEPT. FT, 41 QUEEN’S GATE. LONDON SW7 5HR 


tore, indudes Alicia Na£6 (house de- 
but), Thomas AUen (a long-admir ed 
London Figaro), Samuel Ramey, 
and Bora Dara. (2401066). 

WEST GERMANY 

Berfin, Deotsdie Open A new produc- 
tion of Siegfried, by Gdtx Friedrich 


has Rene KoQo in the title role be- 
side Catarina T J g«whgi and Gott- 
fried Homik. Salome features rjifta 
Andersson and Ingvar WbceQ. Tosca 
stars Anna Tomowa-Sintow and 
Giac om o Am gall Matron Iw m it 
brings together mar Ijwm nn- and 
Giorgio MerighL (34381). 


“I studied French 
RjA for years but i still 
HpKV can’t speak it.” 

:> pm f4aae to& Q-ncerftfy tveoet te 

Berlitz now offers special semi-private tuition 
courses, insmalt groups of 3or4 people. 

Six lessons a week, courses starting 

April/May 1985. 

So you can speak the language of your choice by - 
‘ the famous, fast and simple, Berlitz method. 

Phone today for more info miation. 


— Bkrlit/ 


fiSSw+w 
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LONDON BIRMINGHAM MANCHESTER 

01-5306482 021-6434334 061-2263607 

LEEDS EDINBURGH 

0532-435536 031-2267198 


Cologne, Oi»n Cologne is staging a 
Mozart cycle directed by Jean-Pi- 
erre Ponnelle, from Mardi to the 
cmj of June, conductors Sr John 
Pritchard and Georg Fischer alter- 
nate. Soloists are Kay GriffeL Krisz- 
tina lj>ki, Karen Huffstedt, Marti 
Salnninen. Janice Hall. Mar^ret 
Marshall, Ruggero Raimondi and 
Stafford DeanT(0221/2125fll). 


Milan: Teatro alia Scalar Magic Flute - 
the production seen ai GJyndboarnfi 
in 1978, with scenery and costumes 
by David Hockney and directed by 
John Cox - adapted for the huge 
stage at La Scala. The conductor, 
Wolfgang Sawallisch, approves this 
alowst spartan production as being 
closer to the o riginal ^ Vienna. 
With Barbara Bonney, Sylvia 
Greenberg, Adelina Scaraballi and 
Hakan Hagegard. On Thursday, Ro- 
land Petit's ballet l£s Interxalt- 
tences du Coeur baaed on ftoostto A 
la Recherche du Temps Perdu with 
Giuliana Gaspari, Vera Karpenko, 
Anna Rasi and MaurlzLo Beilezza. 
(809126). 

R o me: Teatro dell ’Opera; Adriana Le- 
couvreur by Franresco COea, direct- 
ed by Maura Bolognini and conduct- 
ed by Giuseppe Pa tan e. Sung by 
Raina Kabaivanska, Natella Trolsk- 
aia and Giuseppe Giacomim. 
(481755). 

NETHERLANDS 

The National Ballet with For We 
Know Not What We Do, the latest 
ballet by Rudi van Dantzig, W»wf 
van Manen'e *4its And Pieces (A 


deadly serious comedy), and The 
Green Table by Kurt Jooss (A dance 
of death in .8 scenes). Mon in 
Schevenlngpri, CSrcna Theatre 
(558800). Toe in Don Bosch, Casino 
(125125). 

NEW YORK 

Metropolitan Open (Opera House); 
Franco Zeffirelli's production of Toe- 
ca continues, conducted by Giu- 
seppe Siaopoli, with BDMegard Beh- 
rens and Pladdo Dtamngo. Thomas 
Fulton conducts last season's new 
production of E m a ni , starring Le- 
ona Mitchell, Ermanno Maura, Pa- 
blo Elvira and Paul Plishka. Die 
MasterGdnger, conducted by James 
Levine, features Mari Anna Haeg- 
gander and David BendaH James 
Levine also conducts the premiere 
season of Nathaniel Merrill’s pro- 
duction of Potgy and Bess, designed 
by Robert O’Hearn, with sopranos 
Roberta Alexander and MarvisMa*'- 
tin, tenor Bernard Thacker and bar- 
itones David Arnold and Arthur 
Thompson. Lincoln Center 


WASHINGTON 

Was hi ngton Ballet (Terrace): Benefit 
performance featuring actress/ring- 

er Karen Akers and the American 
Ballet Theatre (Mon). Kennedy Can- 
ter (2548895). 


Vienna VoDoOper: Strauss, Die Fle- 
dennans. Tokyo - Banka 
(2627141:5711689). 


National GaJIeiy I Antony Thonicroft ’ 


Dublin comes to London 

t0 . *teraose it could 


brought some of its pictures to 
London to show visitors there 
what they have been massing. 
From tomorrow until May- 27, 
35 pictures from the' National 
Gallery of Ireland are on show 
at the- National Gallery in 
Trafalgar Square. 

They were chosen .fey Sir 
Michael Levey, of Lonckm’s 
National Gallery,- and highlight 
the idiosyncracies of Ireland's 
national collection. There , are 
some pictures by ' undisputed 
masters — an El Greco, a Titian 
—but there are also works by 
comparable artists which, are 
outside .the run of their con? 
witinnal outout— a Rembrandt, 
showing a small group huddl- 
ing by firelight (the Holy 
Family on the flight to Egypt), 
against a dark and sombre back- 
ground; an . intense Poussin. 

There are also important 
artists on view trim have yet 
to be- added to the National 
Gallery's own collection: in 
particular, paintings by Castig- 
lione. Bellorto. Frans Post and 
Nolde. ' 

The National Gallery of 
Ireland has. always suffered 
from a very small pur chasing 
grant It was. fired at £14)00 in 
1856. soon after, its opening, and 
stayed there until 1987. .. Its 
early directors did . wtmders: 
with very litfle> A Fra 
Angelico was bought in 1886 
for £73 10s; a Van Dyck: for 
£56 14s: a.Frans Halsifor '£460. 

Sir Michael Levey has chbscn 
pa i n ting s which the gallery was 


Now, such paintings are much 
admired, and on show are two 
German portraits by Conrad 
Faber, of 1629, ‘whitotoegems; - 
an 18th-century Dutch portrait . 
by Troiost (something "pf-^a. V 
tod ■ unusual ‘ i7tii- 
raatuxy works by lesser known 
DutCh artiste UkeDSdk n ni T Van . 

Hasseit ' .Tv. : .v . 

Periteps the: rarest: ; voi on ■■ , 
display is tt Party feasting ia a . 
gtoden f by Passeri. an atteac^ 
uve picture in itg own xigbt ; hut • 
made more so by .foe fact that. - 
£*s is the only signed votk by 
rassen, best, known for te * 

biographies pi -I7fo-centary 
■totlrts in Rom% : ftafr has,' Rtf- 

vived. - . • . ■ 

, n JJ ter a bad patch between 
JMO tod- uso, the .National , , 
Gallery of Ireland has started- ta \J 

fiourish. It' wto"- ' ' 

benefaction from 
nerd Shaw who. in 
aafoirdbfhis 
it a second 
Fair . Lady was a 
the director, Horn 
can buy a.' really 
every year or so. 

His latest pure] 

Nolde, (for. 
works are mhti 
the collection has 

representation ’uf 

and later wor^, 

Masters will fox 

complement and' 

National Gallery 1 
rivalled collection: 
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WE’RE THE POWER 

'T*» 

BEHIND THE SMALLER BUSINESS. \ 


These smaller businesses all have one thing 


in common. 





They’re going places. Some quickly. Some 
not quite so quickly. 

But they’re all going places. With a little bit 
of help from us at 3i. 

We’ve always had time and money for the 
man who has the acumen and ambition to build 
a successful business. 

He is the kind of man who is prepared to 
stand or fall by his own judgement. Because 
he believes in his ability. 

And we have more experience in recognising 
the ability of entrepreneurs than anyone else. 

Words? No, action. — . 

To date, we’ve backed some eight 

1 ........ INVESTORS | 

thousand small and medium-sized l INtNPUg r RY l 
businesses to the tune of more than ^1 billion. 

Which makes us the largest source of 
venture capital in the world. 

* 

It’s worked for them. 

And it can work for you. 

The creative use of money 




INVESTORS IN INDUSTRY GROUP pic, 91 WATERLOO ROAD, LONDON SE1 8XP. TEL: 01-928 7822; PARIS. TEL: 704 3150, BOSTON, MA. TEL: 617 542 8560, NEWPORT BEACH, CA. TEL: 714 720 1421. 
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There are low property and operating costs. S' 

An Employment Subsidy Scheme. Walker < 

Even the chance of EEC assistance. story. 

In short, the best range of financial incentives A 

anywhere in Britain. be just v 

(Not to mention our long engineering tradition in mind 
and dose proximity to the North Sea oilfields.) 

We’ve sites ready right now. Ihyside 3 


Arbroath? 

Can we be serious? 

Well, as an Enterprise Zone, with Development 
Area status, look what we can offer you. 

For a start, you’ll get 100% corporation and 
ifleome tax allowances. (Against capital spending on 
both commercial and industrial buildings.) 

You won’t pay rates until 1994. 












wn v; n ,..rt >1 « m ft w uvr , i*Yl V 
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international investment 



Canute James reports on an appeal for new foreign investment 

Multinationals leave the Caribbean 


MANY CARIBBEAN countries 
hare been appealing in recent 
months for new foreign invest- 
ment, to shore up their weak 
economies, and to counter 
decreased production and low 
market prices for key com- 
modity exports. 

While some new Investment 
continues to dribble into the 
region, however, many econo- 
mies have been shotted by the 
gradual desertion of several 
multinationals which, over the 
past two decades, have been 
important economic pillars. 

The Caribbean Investments of 
many of the companies which 
are leaving or reducing their 
operations have been hit by 
decreased profitability. O' 
refineries have suffered from 
a slack market; weak demand 
for aluminium has forced mines 
and refineries to close; and 
sugar mills have struggled to 
break even at today's prices. 

For the weak Caribbean 
economies, the presence of 
these multinationals has pro- 
vided a vital economic crutch 

major Infusions of investment 
capital, followed by substantial 
employment, hard currency 
earnings through export and 
support for the host govern- 
ments’ fiscal budgets through 
taxation. 

Jamaica has been the latest In 
the region to suffer the effects 
of desertion by a transnational. 
A world glut of alumina 
(refined bauxite) forced the 
Aluminum Company of America 
(Alcoa) last month to dose its 
refinery. The company has been 
in the island for the past two 
decades. 

This comes within a year of 
Reynolds Metals of the UR. 
stopping mining and shipping 
of bauxite ore from the island. 
Reynolds, like Alcoa, found its 
Australian operations more 
profitable. 

The moves have cost the 
Jamaican eco no my about 
USSfiOm a year, and the situa- 
tion could get worse with the 
efforts of Atlantic Richfield of 
the UR. to dispose of its hold- 
ings in metals, Including a 27 
per cent stake in Jamaica's 
largest bauxite refinery. 

Jamaica depends on bauxite 
mining unit refining for two- 
thirds of its export earnings, 
much more than does the 
Dominican Republic. Yet the 
Dominican economy was hurt 
by the decision of Alcoa to 
return its mining concession to 
the Government and cease 
operations, killing the bauxite 
industry. 

The same thing happened 


across the border in Haiti, 
where Reynolds Metals, claim- 
ing that commercially exploit- 
able ore had run out, ended all 
bauxite mining. 

The Dominican Republic did 
face a greater economic threat, 
by the pull-out of Gulf and 
Western of the U.S., the opera- 
tions of which were funda- 
mental to the economy. 

The company said it had to 
leave the Dominican Republic 
as its main activity there, 
sugar, no longer fitted Into its 
corporate plans. Gulf and 
Western employed 30.000 Domi- 
nicans, and was the largest pri- 
vate business enterprise in the 
country. 

The company's properties 
have been bought by Jose and 
Alfanso Fanjul. Cuban-Ameri- 



Mutes of Canada — which has 
been hit by high operational 
losses and mounting debt. 

To the south, the economy of 
the Dutch Caribbean island* has 
been bard hit by the decision 
of Logo Oil and Transport, a 
subsidiary of Exxon of the UR., 
to close its oil reflencry on 
Aruba. 

The owners say they are clos- 
ing the facility because of 
heavy losses caused by a soft 
market. The refinery accounts 
for about GO per cent of the 
island's revenues, but represen- 
tations on behalf of tho Aruban 
administration at the highesL 
levels in Washington have not 
changed Exxon's decision. 

On neighbouring Curacao, 
Shell is threatening to close its 
refinery which is also proving 




back is the result of “. . .adverse 
economic conduioos in refining 
and marketing petroleum 
products.” The island's admini- 
strauon has described the move 
as " devastating.'* 

Clouds arc hanging over the 
island's bauxite refinery, owned 
by Marun Marietta, of the U.S., 
which last year sold its U.S. 
aluminium interests to Comalco 
of Australia. 

Puerto Rico, easily the most 
heavily industrialised part of 
the Caribbean, has not escaped. 
Union Carbide reported recently 
it was closing a chemical plant 
on the island's south coast. 

The investments which have 
been coming into the region 
will not replace the economic 
support traditionally provided 
by the large multinationals 


■«***«£ *3 




Shipping bauxite out of Jamaica In batter dayti Reynolds Metals of the UR. last year ended such move- 
ments; last month Alcoa dosed its refinery there 


Alcoa dosed its refinery there 


can brothers based In Miami. 
They were extensively involved 
in the Cuban sugar industry 
before leaving in 1960. 

Such was Gulf and Westerns 
baste to divest itself of Its sugar 
operations that it sold the 
Fanjuls its Florida and Domini- 
can facilities for $200m— or 
$240ra less than their estimated 
value — and gave them the rest 
of its Dominican properties. In- 
cluding 100,000 acres of cattle 
lands, another 19.000 acres of 
unused land, three major 
hotels. 2.000 acres of citrus, 
and shareholdings in a ehemiiaii 
plant and an industrial free 
zone. 

Dominican industry is still 
concerned about the future in 
the country of Falconbridge 
Dominicans (Falcondo) — a sub- 
sidiary of Fatamhridge Nickel 


uneconomic. Closure would 
compound what Is already an 
economic disaster for the Dutch 
possessions. 

In Trinidad and Tobago to 
the east, Texaco is reported to 
be making final an agreement 
to sell the Government Its oil 
refinery, which is reported 
within tbe industry to have been 
causing the company mounting 
losses. 

Tbe two biggest companies in 
tbe UR. Virgin Islands are 
reducing their operations, amid 
reports that one may close. The 
Ben Oil Company has cut 
output at Its refinery to 195,000 
barrels per day. following an 
earner reduction. Tbe refinery's 
workforce, which was Just over 
1.000 a year ago has been 
reduced to 300. 

Tbe c o mp a ny says the ent- 


which are either leaving or 
reducing their Caribbean 
operations. 

While export oriented 
consumer assembly plants seek 
to take advantage of preferen- 
tial entry to the U.S. and 
European Community markets, 
they will not be able to patch 
tbe holes in national coffers 
created by the withdrawal of 
the large companies. 

There are. however, some 
companies which appear to be 
swimming against the tide. 

Reynolds Metals is expected 
to announce soon a joint 
venture with the Guyanese 
Government to re-open a 
bauxite refinery, while Tate and 
Lyle, of the UK, has just started 
a 10-year management contract 
to run Jamaican debt-ridden 
state-owned sugar mills. 



BaseRate 


BCC announces that from 
25th March 1985 
its base rate is changed 
from 14% to 131/2% p.a. 


Bank of Credit and Commerce International 
SOCJETE ANOSVME LICENSED DEPOSIT TAKER 
K-iJ LEA DEN HALL STREET. LONDON EC.1A 3 AD 


BASE LENDING RATES 


A.BN-. Bank 13)% 

Allied Irish Bank ... 13)% 

Henry Ansfcacber 13)% 

Amro Bank 13)% 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 131% 

Bank Hapoalim 13)% 

BCCI 13)% 

Bank of Ireland 13)% 

Bank of Cyprus 13«% 

Bank of India 13)% 

Bank of Scotland 13)% 

Basque Beige Ltd. ... 13)% 

Barclays Bank 13)% 

Beneficial Trust Ltd.... 14)% 
BriL Bank of Mid. East 13)% 

I Brown Shipley 14 % 

CL Bank Nederland... 13)% 
Canada Perron: Trust 131% 

Cayzer Ltd 13)% 

Cedar Holdings 14 % 

I Charterhouse Japhet... 13)% 
Choul arums"* 

Citibank NA 13*% 

Citibank Savings ?12|% 

Clydesdale Bank 13)% 

C. E. Coates ft Co. Ltd. 14)% 
Comm. Bk. N. East ... 13)% 
Consolidated Credits... 14 % 
Co-operative Bank ...*13)% 
The Cyprus Popular Bk. 13) % 
Dunbar ft Co. Ltd. ... 13)% 

Duncan Lawrie 1S)% 

E. T. Trust 14j% 

Exeter Trust Ltd 14 % 

First Nat. Fla. Corp.... 15)% 
First Nat. Secs. Ltd.... 14)% 

I Robert Flemicg & Co. 13)% 
Robert Fraser ft Ptns. 14)% 

Grindlays Back t 13)% 

Guinness Mahon 13)% 

[ Hambros Back 13)% 

Heritable ft Gee. Trust 13)% 

I Hill Samuel §13)% 

C Hoare Be Co tl3)% 

Hongkong ft Shanghai 13)% 


Johnson Matthey Bkrs. 14 % 
Knowsley Be Co. Ltd-.. 14 % 

Lloyds Bank 13]% 

Edward Mansoo ft Co. 15 % 
Meghraj ft Sons Ltd.... 13 j% 
Midland Bank 13) % 

■ Morgan Grenfell 13)% 

Mount-Credit Corp. Ltd. 13)% 
National Bk. of Kuwait 13)% 
National Girobank ... 13)% 
National Westminster 13)% 
Northern Bank Ltd. ... 13)% 
Norwich Gen. Trust ... 13)% 
People's Tsl ft Sv. Ltd. 14)% 
Provincial Trust Ltd. 14]% 
R. Raphael ft Sons... 13) % 

P. S. Refson 14 % 

Roxburgbe Guarantee 14 % 
Royal Bank of Scotland 13)% 
Royal Trust Co. Canada 13)% 

■ J. Henry Schroder Wagg 13] % 
Standard Chartered ...|il3)% 

TCB 13)% 

Trustee Savings Bank 13)% 
United Banx of Kuwait 13)% 
United Mizrahi Bank... 13)% 
Westpac Banking Corp. 13)% 
Whiteaway Laidlaw ... 14 % 
Williams ft Glyn's ... 13]% 
W intrust Secs. Ltd. ... 13]% 
Yorkshire Bank 13]% 

■ Members oi the Accepting Houses 
Comminee. 

* 7-day deposits 10V4, 1 month 
11J5%. Fixed rein 12 months 
£2.500 11.75V.. £10.000 12 months 
12.00%. 

t 7-day deposits on sums of unde* 
£ 2.000 10>3%. £2.000 up to £10.000 
11*i%. £10.000 up to 00.000 
£50.000 end over 12 %. 

t Call deposits £1,000 and over 
10VA. 

D 21 -day deposits ovsr £1.000 11VS&. 

1 Mortgage base rat*. 

5 demand deposits 10 *»%. 

** See Provincial Trust Ltd. 


BUSINESS EXPANSION SCHEME 
TAX RELIEF IN 84/85 OR 85/86 ' 

Holden Heat pix 


Offer for Subscription by 

Ackrill Carr pic 

(A Member of NASDIM) 1 

of up to 851,500 Ordinary Shares of 5p each 
at 73p per share payable in full on application 

• Unique British engineered product range. 

• Highly experienced Board. 

• Chairman with proven track record. 

• AckriK Carr and Hill Woolgar wit! make an 
OTC market in these shares. 

Ackrill Carr pic. 

Tricorn House, Five Ways, Birmingham B16 8 TP 
Telephone: 021-454 5121 
This advertisement does not constitute an offer 
to subscribe for shares. 


I Address 


Please send a Holden Heat Prospectus. Tick Box 

Please place my name on your Register 
for early notification of future issues. 



Bank of Ireland 

announces that with 
effect from close of 
business on the 
26th March, 1985 
its 

Base Rate for Lending 
is reduced from 
14.0% to 13.5% 
per annum 

Bank cf Ireland 
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AES announce 
major changes at 
board level. 


Ten years ago we mtroduced 
the world's best selling word 
processor. 

At last, secretaries and typists 
could see their way thnwgb the 
office workload. 

Office experience is where it 
counts and because we've got 
more of it than almost anyone 
else, we've kept on growrmg. 

AES can now offer a range of 
office automation systems that 
give middle and senior manage- 
ment a look-in too. 

With powerful yet easy to use 
programmes for hattdBng and 
pooling information. 

Now, even the Chairman can 
see what's happening right 
across the board. 


For further details please write to: 

Sarah Funnel!. AES Data (UK) Limited, 
17DWmdmiH Road. Sunbuiy-on-Thamw. 
Middlesex TW16 7HH. 

Telephone: Sunbury 1093 271 SSbSI 

Name 


Position 
Tel No 
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This adivnisonenl complies with the requirements of die Council of The Stock Exchange, 
lt dots not constitute an offer of, or invitation to the public to subscribe for or to purchase, any of the Notes. 


U.S. $600,000,000 



Malaysia 

Floating Rate Notes Due 2015 


The following have agreed to subscribe or to procure subscribers for the Notes: 


Credit Suisse First Boston Limited 

ffa fwfc of America International Limited - - Bank Bnmiputra Malaysia Berhad 

Bank of Tokyo International Limited ... Bankers Trust International Limited 

Banque Indosnez Banque Nationale de Paris Citicorp International Bank Limited 

Deutsche Bank AktiengeseUschaft LTCB International Limited 

Malayan Banking Berhad Mitsubishi Trust & Banking Corporation (Europe) S.A. 

Mitsui Trust Bank (Europe) S.A. Morgan Guaranty Ltd 

Orion Royal Bank Limited Sanwa International Finance Limited 

Standard Chartered Merchant Bank Limited Swiss Bank Corporation International Limited 

i i 

Application has been made for the Notes, in bearer form in the denomination of U .S. $10,000 each .constituting [the above 
fcsoetobe admitted to the Official List by the Council of The Stock Exchange, subject only to the issue 
Global Note. Interest will be payable semi-annually in arrear in April and October, the first payment being mane m 
October 1985. 

Listing particulars are available in the statistical services of Extel Statistical Services limited. Copies of the fisting 
particulars may be obtained in the form of an Extel Card during usual business hours on any weekday (Saturday and 
public holidays excepted) from the Company Announcements Office of the Quotations Department of The stock. 
EShanK?TSn>^^SmS. LondonEOP 2BT, up to and including 28th Match, 1985 or during usual btuaness 
hours on any weekday (Saturdays and public holidays excepted) at the addresses shown below up to and including 
9th April, 1985. 


Credit Suisse First Boston limited, 
22 Bbhopsgate, 

London EC2N4BQ 


W. GreenweU & Co., 
Bow Bells Boose, 
Bread Street, 
London EC4M , 7EL 

26th March, 1985 


The Stock Exchange, 
Old Broad Street, 
London EC2N 1EY 


EUROPEAN MOTOR I NDUSTRY 

> orsche aims to build on 

new financial strengths 


WITH EARNINGS boosted in 
recent times by the high U.S. 
dollar, Porsche of West Ger- 
many is carefully laying the 
groundwork for further sohd 
expansion— both in its sports 
car business and ln . J!! sea ^ 
and development activities for 

°ne e cSipwiaevenwelgb- 

Ing up tte prospects of enter- 
ins the market for hght 

aircraft engines, after spending 
several years developing such 
an engine based on a sports car 

model- , 

“Porsche’s products, you 
might say, are technical works 
oflrt," according to Herr Peter 
Schutz, the German- American 
who took over as chief execu- 
tive four years ago. “Althm^ 
today these products are pre- 
dominantly sports cars, this 
doesn’t always have to be the 

^But Herr Schutz, a genial 
figure who enthusiastically 
nurtures Porsche’s cult of high 
performance and exclusivity, is 
quick to add a note of caution 
to plans for expansion. 

The company, he stresses, is 
yet to decide on definite plans 
for commercial development of 
its aircraft engine, although 
U.S. and French aircraft manu- 
facturers could be interested. 

What’s more, the motor 
vehicle business allows only a 
certain scope for expansion 
without raising the possibility 
that customers may feel there 
are too many similar cars n n 
the road. A large increase in 
sales would require the creation 
of new models, he says. 

But with demand in the UJS. 
and elsewhere running well 
ahead of capacity. Porsche is 
investing heavily to increase 
output and has been rapidly 
building up its workforce. 


by IOHN DAVIES IN FRANKFURT 

^ works at built in a woodlands setting at 

Porsche's own ^Sssach near Stuttgart ' In 

Zuffenbausen w Srattgart. tQ its own research 

which turn outthe «\e pro- projects. Porsche has built up 
models, hft e dtge rate m * jrange of yretk . for outside., 
ducticm m elienS. including other motor. 

S 5» vehicle- manufocturer,.- . 

The Anffi plant at Neckai> Sales revenue from those. out- : 
wSth produces the 924 side technology projects rose 
SVnodi under contract to DM 120m last financial, year, 
??r Porsche is in the process- of up from DM 80m. Although The , 
Uflncrirm trie production rate total at-first right is small in , 
to 150 cars a day. relation to Porsche’S overall 
Porsche and Audi recently exy revenue of .DM 2.49tm last 
tended their contract and the financial ' year, its real: signffi* . 



TPHQfcTU LUCii. vw— ~ __ . i iimm . ms •••• — - ; 

arrangements, now running to can** is far grater— as it re- 

the end of the decade, are of -presents ' largely' -intellectual 
major benefit to both com- -< effort, while overall revenue 
parries, says Herr Schutz. . . reflects a- major element of 

Porsche’s investment,’ which * material costs. ’ ‘ 

until recent' years was- well witj, profits 1 buoyant ;in. 
under . DM recent times as a result of ; the 

been rising jn leaps and bounds. ^ doHar . Porsche has seen 

It an opportunity to forge ahead 

Porsche s financi a l yea* to July inv e stment plans which, as - 

31 1983. and jjlm wt doubled to Schutz points out, were 

DM 25t5m <S79^^ to extent overdue. The 

ml year, although ttosh* investment, he says, would 

have been more difficult with- 

^rsche’s own lmport^ subs^ ^ ^neOt ^ 

dmiy in the.UA, to reiflace a. . which helped to lift 


H«nr .Peter Sjdiiitz, . cWrf 
ja a titK- *±aHhm«h the. eom ? . . 
pane's ."prodwtt- w* p»e- : 
dominantly sports . cars, din 
decant always hay* to be ri*e 


joint operation Porsche’s net profit by 33 per 

With heavy outlays onpro- t te m g2.4m last financial 
dnetum operations, research ... 

anil rninnnnmimK m - 


oncouu 

facilities and improvements m * ' 

its model range, investment is “ 


In view of booming business. 


holders of Por»*eVnbiwotinjg 
soom this financial year, preference Ishares voiced calls 

_ . - M ratfAn_mh6V "Bt filC COZZip3Hy^S TCOfiHt first- 

MTmut finance chief, was at some pains 

S?"2Sj2 %?£££< £% 

SttfiSuMbe gramme and butid up reserves, 
crease compared with output of ' The shareholders’^ meeting 
32.640 as recently at 1981-82. ■ was held amid the tight security 


SSeSS wi^output of The sharehtddere- 'meeting 
32 640 as recently at 1981-82. ■ was held amid the tight security 
Parallel to the rise in car . precautions often seen at major 
onttmt is the rapid expansion -company -JS 

of Porsche’s tedmology centre, Germany, with visitors and their 



The 9285 serin 2s production of the 928 and fll models at Stuttgart Is due to torn W a day rids year 


bags .subjected to -electronic' 
checks arid wife armed polios : 
overlooking the proceredfogs^ j. .- 
. The. . mood of . the meeting _ 
was -restrained rather than . 
fiambiioyant, and while foany 
Porsche shares have found their .. 
way info' UJS. hands, the share- - 
holders' gathering was 
thoroughly German. 

Although "there 7 were some 
penetrating 1 . questions^ " they-, r 
posed, no problem for the man?' 
agement or for., representatives 
of the Porsche and -Piech fami- 
lies {who .own all : the.. voting 
shares): • : How e v e r,‘ . ■ with 
Porsche's decision to' gojuddiC; 

early - last year,. a -new dimen- 
sion has been added to the 
company, - which , now - las - ta 
reckon with increased pubhc 
scrutiny. ;V 

One - shareholder- remarked 
that the decision to go public 
with an issue of non* voting - 
shades should only.be the- first : 
step, and should be foTlowed by 
a widening of fee voting share 
ownership. r" 

Although there -was, ..-.'to.-, 
creetiy, no comment on this 
proposal, Herr Branitdd indi- 
cated that the widened interest- 
in Porsche shares would be 
reflected in a decision soon .to . 
include fee company in share 
option trading: on the - West 
German bourse. 

With 47 per cent of Porsche 
cars sold in. fee U.&, the' com- 
pany, lias been a -major benefit - 
ciary of - fee : high dollar, but - 
Herr Schutz. assured share- 
holders that even if the dollar . 
fell below DM £50, Porsche - 
would still have a “ respectable 
result." ' 

. The company’s -finances are 
currently strong, both as - a~ 
result of the funds faised in the 
process of going public, last year 
and because of fee currant 
dollar rate. Porsche Is keen to 
take advantage, pf feese circtmi- . 
stances' tb : .pufe. ahead -with 
Investment plans. ' 


Our luxurious,^ ^wkte^cxiied^ seats provide Idf^er 
(egroom for a long stretrfw Add thoughts service, 
gourmet meals and you have total comfort 
We are, in fect, what many call First Class, 


MAS 747 BUSINESS CLASS 
AFTER THE MEAL. AFTER THE MOVIE. THE BIG STRETCH 
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One bank is the leader 

in leveraged leasing. . . 
and in pension fund 

management, too. 


BankersTrust. 


Retirement income for teachers in 
many states will come from die 
billions of dollars chat our 
Investment Marugement Group 
manages for public fond 'diems. 
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Last year, BankersTrust arranged 
lease financing of more than $2 billion 
in equipment value in big ticket trans- 
actions. And for two straight years, we’ve 
arranged more leveraged leases than any 
other financial institution. 

At the same time, over a hundred of 
die world’s leading corporations and 
public entities were entrusting our Invest- 
ment Management Group with their em- 
ployee benefit and pension assets . . . 
in a persuasive tribute both to our finely 
tuned investment products and to our 
1 -I global investment skills. 

% The numbers are large. 

?£**!*!*4® Their significance is larger 

ggP®!i still. They’re clear evidence 
< of the success of Bankers 
'A $$£ 2 Trust’s new banking con- 
cept: merchant banking. 

Merchant banking 
combines the lending capa- 
bility and breadth of 
JffT.Tv-p non-credit services of a 
* V commercial bank with the 

intermediar y skills and en- 
j b|i9M : h c « 1|. trepreneurial spirit of an 
] Jlf : 18>S; i investment bank, 

k’ i ' Vn'U ^ Merchant banking, as 

)WiM ‘ conceived and implemented 
by BankersTrust, can provide 


iriSi 






your company with the widest 
possible array ofbanking ser- 
vices: both commercial banking services 
and investment banking services. 

In today’s complex financial environ- 
ment, there is little advantage in dealing 
with a bank that offers you only a limited 
range of financial options. A bank that 
concentrates on lending alone, for ex- 
ample, is likely to be less than expert in 


Claire? 


alternative forms of financing. 
And less likely to give you A 

unbiased advice about those I 
alternatives. * 

Which is why more and * 
more companies are turning to 
Bankers Trust. The many ser- 
vices we provide — expertly and 
economically — include: 


Trade banking . Our ability to take 
advantage of government insurance pro- 
grams in structuring export financing 
gives our clients a distinct edge in im- 
porting and exporting. 

Pritwte placements. Last year, 
Bankers Trust completed over $2.2 bil- 
lion of corporate private placements, 1 
master notes and medium-term bank 
CD’s, positioning us among the leaders 
in this form of financing. 

Commercial paper. We were the 
first of the money center banks to act as 
agentfor commercial paper. Our custom- 
ers now have nearly $3 billion outstanding. 
Only a handful of investment banks — 
and no commercial bank — exceeds this 
volume. 

Swabs. In just two years, Bankers 
Trust has become one of the universally 
acknowledged market leaders in currency 
and interest-rate swaps. We complete 
an average of more than one deal 
everyday. 

Loan participations. Eurosecurities. 
Futures. Public finance. Our list of mer- 
chant banking capabilities goes on and 
on. It offers you a udder range of options 
than any other form ofbanking. 

If you ’d like to explore any or all 
of these options, come to the bank 
that can best explore them with you: 
BankersTrust, 




□Bankers Trust Company 

Merchant banking, worldwide. 






.,y?- 


Japan Airlines, die world’s 
largest international carrier, is 
one Of Bankers Trust's most 
important lease financing clients. 


Dashwood House 69 Old Broad Street London. 
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WHICH BUSINESS MICRO* 
CHOSEN'BEST VMJUE FOR 
MONEYON THE MARKET TODAT? 


The same business micro which offers speci- 
fications comparable with machines costing three times 
as much. Which brings you membership in a special 
Micro Computer Users Association. An audio training 
pack to talk you through. 


And is part of a range which includes free 
MicroPro software worth up to £1,000 on some models. 

Its name? Ring Witford (0923) 57238/57245/ 
57249 during office hours for the answer to that And to 
your business’ computer requirements besides. 


•Daily Moil 2/10/84 




Forward 
with flair and 
Imagination" 


Nationwide celebrated its centenary on 

Jbi 

societies operate has changed a great deal over 
Hie past one hundred years and 1984 has been a 
year of significant new developments. We one 
proud of the way Nationwide has succeeded in 
the past year in meeting the investment and 
mortgage needs of members in a rapidly 
changing world. A position of financial strength 
and public confidence has been established 
from which I believe the Society can go forward 
with flair and imagination to meet the demands 
and the challenge of the future, for instance, we 
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of services for oormembers wffich take 
advantage of the new freedoms for building 
societies proposed in the Government Green 
Paper, while keeping housing central to our 
endeavours" 

Nationwide's outstanding achievements 
during 1984 include: 


attracting record gross receipts from 
estors and savers of£4,088m , of which £ 1 , 



i 


182m 


investors and savers of £4,088m, of which £1,185 
was retained after members' withdrawals 
were met; 

• opening nearly 660,000 savings and 
investment accounts to bring the total to 
3^16,000; 

• lending more money man ever before — 

£1 ,798m— to more home buyers than ever 
before: 77,600 new loans; including 34,100 first- 
time buyers, representing 47% of loans made 
to house purchasers; 

• increasing assets by 79.0% to £8,738m, 
remaining thethird largest building society in 
the United Kingdom; 


Leonard Williams CBB, DFC, FCA Chairman 

• enhancing the Society's financial strength 
by adding £40m to the General Reserve, 
bringing if to £371 m; 

• reducing Management Expenses from 1.17% 
to 1.73% of mean total assets; 

• continuing to play a role in the direct 
development of new h o using for special groups 
and help in the refurbishment of the existing 
housing stock. 

For details of our savings schemes and a 
copy of the Annual Report and Accounts for 
1984 write to: Nationwide Building Society: 
FREEPOST, London WC1V6XA. 


It pays to decide 
Nationwide 


BUMngsootn iww 0*»oraHouwwon HcttarruaMon wcwuw 



A 


UK NEWS 


Receiver’s Social security reforms 
s^rvis UtS threatened by review 


back in 
business 

By ban Rodger 

SERVIS, the washing machine 
manufacturing group, has been res- 
cued by a young, private industrial 
holding company, the Gooding 
Group. 

Ur AJf Gooding, a Welsh entre- 
preneur, said yesterday that his 
group would honour all guarantees 
on Servis machines sold in the past 
year and would renew service con- 
tracts with 450,000 other customers 
for £5 to £15, depending on the 
length of time the contracts have to 
run. 

Gooding, which has bought the 
assets of the Servis group compa- 
nies from the receiver for £3.75m, 
also it would immediately **■ 
employ WOO of the 1,900 former 
workers, most of who worked in the 
29 service depots around the coun- 
try. The number employed in the 
Darlaston, West Midlands, factory 
would remain at about 500. 

Servis, the third largest washing 
wMchfag maker in Britain after 
Hotpoint and Hoover, went into re- 
ceivership three weeks ago after it 
had foiled to find new equity to re- 
duce its excessive debts. The com- 
pany had been in difficulty since an 
earlier resale in 1982, but returned 
to trading profits in recent months 
after substantial rationalisation. 

Gooding plans to invest about 
£3. 75m in factory equipment for 
Servis in the next two years and the 
Department of Trade and Industry 
has agreed to provide £2m in 
grants. The West Midlands Enter- 
prise Board is likely to invest 
£750,000 in equity in the new Servis 
company. 

The receiver, Mr Michael Jordan, 
a senior partner of Cork Gully, said 
yesterday that Servis shareholders 
would oot get any return on their 
investment “I still hope the credi- 
tors will receive something," he 
said. The group's creditors, which ; 
include a wide range of banks and 
suppliers, are owed about £llm. I 

Mr Gooding set up the Gooding , 
Group in October IMS with a view j 
to acquiring companies in poor j 
shape and making them profitable 
enough to he floated publicly. So 
far, the group, which counts Sir Mi- 
chael Edwardes among its non-ex- 
ecutive directors, has acquired four 
companies and turned them from 
combined losses of £4m to profits of 
£lm. Mr Derek Norton, former ma- 
naging director of file Hadfields 
steel-making subsidiary of Lombo, 
is another director; he will become 
chief executive of Servis. 

Mr Gooding has set ambitious 
targets for his acquisition. He said 
that Servis, under Gooding, would 
"churn out double file machines 
with half the people" within two 
years. To tins end it has already set- 
tled a one-union shop deal with the 
Amalgamated Union of Engineer- 
ing Workers, and Mr Gooding is 
confident that both the workforce 
and local subcontractors wifi deliv- 
er. 

He also wants to see Sends 
double its UK market share in 
washing machines, now 8.3 per 
cent, expand its service network 
and widen its product line. 

Servis currently competes in only 
about half of the white goods range. 
It makes washing machines and 
tumble dryers and imports dish- 
washers, spin-dryers, microwave 
ovens and refrigerator-freezers. 

There is not one dishwasher 
made in the UK,” Mr Gooding said. 
"We want to do a deal quickly with 
a foreign producer to manufacture 
jointly in this country so we do not 
have to wait unto we develop our 
own." 


BY ROBIN PAULEY 

A REVIEW of the social security 
system iwHi«tgrf by Mr Norman 
Fowler, the Social Services Secre- 
tary, last April, has become the sub- 
ject of serious disagreements with- 
in tbs Government. 

As a result, changes to the pres- 
ent system may be limited, while 
the prospects for benefit cuts ap- 
pear to be increasing as the likeli- 
hood of radical reform recedes. 

Any formal <mnfnini | wTipnt ^ have 
now been delayed until after Eas- 
ter, and may not come on til early 
May. While -major reforms, such as 
the integration of the tax and bene- 
fit syston, may be mooted in the 
eventual report, they are hkety to 
be very king term becoase of the 
need for farther computerisation of 
the s y s tem . The delay could extend 
beyond the next general election. 

The divisions within the Govern- 
ment are' between the Department 
of Health and Social Security, the 
Treasury, the Rime Minister and 
the polity unit at No 10 Downing 
Street 

Mr Fowler wants to reorganise 
benefits with the emphasis on sim- 
plification, any money freed from 
the streamlining of tine £40bn a 
I year social security budget to be 
recycled to giving higher bask: ben- 


efits to those needing the m . 

The Treasury is looking for a 
straightforward cut of between 
£2bn and £fim from the budget to 
reduce the public spending totals 
and alleviate what wfll otherwise be 
an difficult, public 

spending round in the autumn. . 

Treasury ministers have private- 
ly made little secret of the fact that 
they agreed to the social security 
reviews in the first place only be- 
cause they were determined to get 
cuts out of them. 

The Prime Minister's policy unit 
is file group arguing for genuinely 
radical reform in the structure of 
the benefits system to direct cash 
more accurately to where it is 
needed. 

Mrs Margaret Thatcher, Prime 
Minister, who is chairing the Cain- 
net committee considering the 
changes, is not supporting any of 
those options. She is more interest- 
ed in the recipients of file benefits 
than the h enefits thems elves and i» 
convinced that, a large amount of 
the social security budget is being 
paid to people who do hot deserve 
the money. 

The complexities of how to begin 
to identify who deserves, rather 
than needs, will probably bring this 


line of argument to a halt, but it is 
bolding up progress on the other op- 
tions. 

Mrs Thatcher has a more conser- 
vative approach to the structure of 
the benefit system than her depart- 
mental ministers and is not enthu- 
siastic about streamlining if it 
mMn< the removal or integration of 
too many of the anomalies and 
email benefits which have built up 
over the years. 

Mr Fcnrieris best chance for keep- 
ing his ideas from his review intact 
would be for Mrs Thatcher to get 
out of the row by tak ing her policy 
unit's advice rather titan backing 
any of the w aiving factions. The 
policy unit is closer to Mr Fowler's 
view and is not advocating cuts for 

If fhe Treasury prevails with its 
view that social security is the only 
public sector area left in. which ma- 
jor cats are feasible, and cats sever- 
al billion pounds off Mr Fowler's 
budget- which totals a third of all 
public spending - tbnn the Govern- 
ment’s alarm to be presenting re* 
forms of the welfare state to last 
until well into the next century will 
be gone. Instead, the autumn public.- 
expenditure blood-letting will have 
started earlier than ever. 


Government to set up inquiry 
into how BBC is financed 


BY RAYMOND SNODDY ■ 

THE GOVERNMENT has decided 
on a BBC licence fee in the £58 to 
£60 range, somewhat less than the 
£65 file BBC had sought but more 
than recent speculation has been 
suggesting. 

The figure is expected to be an- 
nounced in the House of Commons 
tomorrow by Mr Leon Britton, the 
Hmrw Secretary, alongside file es- 
tablishment of an inquiry into the 
BBCs financing. 

Such an inquiry wfll clearly look 
at how the BBC riimiM be financed 
in future and whether the corpora- 
tion should be wholly or partially fi- 
nanced by advertising . 

present fi46 colour licence fee 
will have been in force for three 
years and four months when it runs 
out at the «mri of this month. Al- 
though the BBC, will have “bal- 
anced its books” on spending of 
£2Jbn over the period, the corpora- 
tion is already spending at the rate 
of a £51 licence- 

The new licence fee wiD probably 
run for more than two years but it 


is believed the exact period will not 
be specified at this stage. The aim 
would be to allow flexibility for an 
Inquiry and the Implementation of 
any possible recommendations. 

A further reason for the lade of 
precision, may be politicaL The last 
possible date for the next general 
election is June 1988. The Govern- 
ment would either want to get the 
next licence fee round out of the 
way before the election or if a fund- 
amental change was proposed, pos- 
sibly indude this in an election 
manifesto (policy programme). 

Greater political flexibility for the 
Government wfll, however, mean 
less managerial flexibility for the 
BBC. Budgeting for a period with- 
out a precise cutoff date will be a 
much more difficult financial opera- 
tion. 

The actual amount - particularly 
if the figure fells at the top end pf 
fire expected Triage - will probably 
mean that most of BBCs existing 
services will be guaranteed fins 
time round. 


Hans for expansion - the comple- 
tion of the network of local radio 
stations, pairing a start on a new 
£l0Qm headquarters for the corpor- 
ation and extra funds for expensive 
programme categories such as dra- 
ma - would probably have to be 
postponed, however. 

It is understood that fixe inquiry 

will Bnnwmtw te rpi +V* Bnanring rrf 

the BBC rather than oar the entire 
structure of British broadcasting as 
many people in the broadcasting in- 
dusty have urged. 

Much wfll depend on what the 
Im-ins of reference for the inquiry 
tarn oifi to be. But they would prob- 
ably be flexible enough to include a 
look at the effects of any proposed 
changes - such as a measure of ad- 
vertising cm file BBC - out other 
parts of British broadcasting. 

R is not dear at this stage what 
effect such. uncertainty over the fa-' 
fare of the BBC will have on the df- . 
rect broadcasting by satellite (DBS) 
project in which the BBC is due to 
take a 50 per cent stoke. 


Companies may launch journal 
to cover serious ITV issues 


FINANCIAL TIMES REPORTER 

THE IND EPEN DENT television 
companies (ITV) are considering 
setting up a weekly journal to cover 
the serious issues of commercial 
television in the way The listener 
does for the BBC. 

Mr David Plowright, chairman /of 
the Independent Television Compa- 
nies Association (ITCA) and manag- 
ing director of Granada Televirion, 
is already looking for an editor for 
the journal, which might begin pub- 
lishing early next year. 

There is a need for a forum -for 
serious discussion of broadcasting 
matters, in particular one that is in- 
dependent of the individual compa- 
nies,* Mr Plowright said yesterday. ' 

The decision on whether to go 
ahead with the project will prob- 


ably be token by the ITV companies 
later in the spring. * - 

Mr Plowright believes there is a 
particular need for such a journal at 
present, with an inquiry likely into, 
the finances of the BBC and greater 
uncertainty over file future of 
broadcasting than for many years. 

Mr Paul Fax, managing director 
of Yorkshire Television, argued the 
case for such a publication in, ironi- 
cally, an article in The listener last 
year. 

The need for snch a weekly has 
inc r e a s e d because of the advent 
and critical success of Channel 4. 
Mr Bussell Twisk, editor of The lis- 
tener, which was founded in 1929, 
said yesterday that he was delight- 
ed at the jarospect df an t UT weekly. 


He said: The competition will 
sharpen us up. ft will also make the 
BBC take The Listener more seri- 
ously." 

It would, he hoped, expand the 
overall market for The listener, 
which is now selling 38,000 copies a 
week - the highest number far 
marry years. 

One obstacle facing the ITY pro- 
posal is that it coincides with five 
x nftfltim in -which advertising reve- 
nue has actually shown a *mmn ab- 
solute decline. 

Such a journal would inevitably 
lose money in its early years. The 
initial losses would probably be 
more than £250,000 a year. 


Cuts planned in £4bn state medical bill 


BY CARLA RAPOPORT 

THE GOVERNMENT is planning to 
cut its £4bn a year bill for femfly 
medical services in ways which are 
expected to provide a boost to Brit- 
ain's private health care sector. 

Mr Kenneth Parke, file Minister 
for Health, said al a Financial 
Times conference on private health 
care in London yesterday that his 
department was preparing a Green 
Paper (co n sultative document) 
aimed at achieving cost savings in 
its family medical services bifl. 

The Green Paper, which will be 
released this summer, is likely to 
encourage the use of private gen- 
eral practitioners (family doctors) 
instead of those employed by the 
National Health Service (NHS). 

Mr Clarice commented that if 
more people chose to go into private 
primary health care, that would 
provide “the same benefits for the 
consume!” that were provided by 
having a healthy private hospital 
sector. 

Spending on family medical ser- 
vices has jumped by 134 per cent 
since 1979, from £1.7bn to £4bn. At 
toe same time, the NHS total ex- 
penditure has increased by 115 per 
cent to CLBbn a year. 

MpfTlwrfco Bpfi tiwvi tn .ywilutP rm 

the specifies of file Green Paper. 
Another conference speaker, Mr J. 
R_ A. Chawner of the British Medi- 
cal Association, suggested that the 
Government could abolish the regu- 
lation that prevents a general prac- 
titioner from on bis or her 

own patient as a private patient 

He also said there was "a strong 


case" for some sot of tax conces- 
sion. for private haaito cere insur-: 
ance premiums. 

Mr Garke emphasised that pri- 
vate medicine posed no threat to 
the NHS. “By drawing on other 
sources of finance, it adds to the 
stock of available health services,” 
he said. 

There are dangers in being a 
monopoly supplier or employer and 
the NHS hr not free of that danger,” 
he said. The private sector snows 
that there are different ways of do- 
ing tofu gw, sometimes more effi- 
cient ways." 

He said toe Government was In- 
terested in seeing “much mare” co- 
operation between the NHS and the 
private sector. He added that re- 
gional health authorities must now 
take the initiative in seeking out- 
side tenders for all sorts of non- 
medical services, including vehicle 
maintenance, electrical work, gar- 
dening and building repairs. 

The private health sector needed 
to package its sendees more eco- 
nomically, according to Mr David 
Lowe, manager erf employee rela- 
tions systems of British Airways 
(BA). 

Mr Lowe said that the cost of pri- 
vate health insurance and private 
health care was rising much too 
quickly. The' costs per person 
covered in BA’s health insurance 
scheme bad risen over 20 per cent 
in 1984, compared to 1983. "If that 
continues, my company will seri- 
ously consider withdrawing from 


its present position of paying for 
health cover for its staff.” 

He suggested that to reduce its 
. costs, the. private health care sector- 
should offer cost-efficient packages 
of treatments for romrnwi medical 
problems, along the ifags of inex- 
pensive package holidays offered 
by the airlines. 


Private health 
care 


“It seems to me that you are still 
living in the 1950s and 1960s by 
travel industry standards, and at- 
tempting to charge separately for 
each part of medical treatment, per- 
haps making over-generous profit 
margins at the same time.” he said. 
“If present cost trends continue, 
there wfQ be ho profits for anyone."- 
Mr Lowe also r <w>mmAnHpd ; toat 
the NHS . should seek to provide 
first-class private facilities within 
its hospitals,, along the linos af Vxr? 
gin Airways first-class section. “It 
seems an. excellent business' propo- • 
ritiott if all NHS hospitals, with 
high quality medical fariflties, sotd 
private health services at- market 
prices aiul generated teial teybnue 
that would help pay for expansion 

Of NHK fmtHTfyffi ;** 


He' continued: “All they have to 
add is private beds at the standard 
of the private sector; high quality 
meals and television are very nhwn 
to provide compared with the 
added-value^ of the product," he 
said- For this to happen, both 
must-have a clear understanding of 
costs so 'that, prices , of selling ser- 
vices from one sector to the other 
could be dearly determined. 

Mr David Lock, raannpm«» Hintm. 
tor of Private PatientsPlan, also 
^»ka on the need for cost contain- 
ment. He sad that the efforts must 

tor£^ eajotaaybyaiittw * 

Thtients must be cost-conscious 
and not adopt the attitude that the 
insurer wfll pay,- he said. EmpW 
« J eoowrage this attitude 

while hospitals mast concentrate on 

providing a good standard of medl- 
cal care, ratter than main taining 
“the quality of their wine cetera"^ 

Be said doctors should avoid "re- 
ferring patients- to high-priced ho£ 

Other speakers at yesterday's 
conference included Mr Rahm-t 
Gr^^ ^ axaentive of Bupa, 
MrQUver Rowell, general manegeT 
T faffiadHttgate b. and I&GcK 

^nam.otlfaeconlera^^: 
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Exporters set 
to repeat 8.5% 
volume growth 
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BY ANDREW ABENDS 

UK EXPORT volume grewby8-5 
per cent overall in 198} compared 
with the previous year, according to 
flue British Overseas 'Trade Board 


Speaking at the publication of the 
BOTB annual report yesterday, the 
chairman; Lord JeDicoe, said that 
British exporters should be able to 
achieve a similar rise this year. 

Lord JeDicoe said that gxdmflng 
oil exports British nmmifaMiin'ng 
expi^ grew by 20 per centra vol- 
ume' terms In 298} compared with 
1983. This was roughly equivalent 
to the growth in the volume of 
world trade in manufactures. 

Oyer the last year, UK manufac- 
turing exports to the UJS. increased 
by 33 per cent, in volume te r ms 
This, compared favourably with 
German manufacturing exports, 
which increased only 30 per cent in 
volume terms. 

However, Italy, ~ Japan and 
France, outstripped the UK in tak- 
ing advantage of the weak ripTh>r 
and the booming US. economy, in- 
fhwr numufacta ria g cx* 
ports by 46 per cent, 37 percent and 
35 per cent respectively. 

Western Europe, indudrag the 
European Community wwKtwmwi to 
be die largest market far UK ex- 
ports. Id 1984, including od, this 
area took 57 per cent of afi UK over- 
seas trade. 

This compares wife 49 j 8 per cent 
in 1974. Excluding oO, however, 
growth in hade has been less pro- 
nounced. 

Manufacturing exports to this 
area has increased its share of UK 
trade from 46.4 per in 1974 to 
just under 51 p er cent last year. 
Wi thin continental Europe fee Eu- 
ropean Co mmun ity now accounts 


S§ Labour plans change 
%i 4 In election strategy 
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BY JOHN LLOYD, INDUSTRIAL EDITOR 


§sues 


THE OPPOSITION Labour Party 
will fqgit the next general election 
Oh a Tnunifarin (policy programme) 
which str esses fe»* a partnership 
between fee tiro sides of industry is 
“fee only sensible way to run a 
modem economy * 

T3ie manSesto w31 {day down fee 
role of poblic ownership and pohlic 
«y»ndTTig and will concentrate on 
getting the message across to ordi- 
nary voters. 

A draft outline of a joint state- 
mart, to be adopted by fee party 
and by the Trades Umon Congress 
(TUC) at their autumn conferences, 
was agreed in outline by party and 
union leaders at a meeting of fee 
TUC-Labour Party liaison c ommit - 
tee 

The draft represe n ts consider- 
able sober reflection on the party’s 
manifesto in the 1983 election, 
which it lost That contained, in its 
key section, detailed 

p) jm« far a national economic as- 
sessment which would be the forum 
in which government, unions and 
industry agreed a prices and in- 
comes d eft! . 

The draft preserves the “partner- 
ship" approach between govern- 
ment and industry, but stresses 
that the style of presentation of this 
approach must be a popular one. 


The document says feat it is im- 
perative to avoid “unhelpful rnirj 
c onfusing terminology* - such as 
fee iffinml wnrim m i! mara^mA n l. 

itself.. 

, There bag been agreement fee* 
two issues, regarded formerly as 
central to labour fliftnVmg should 
be downplayed. The role of public 
spending is to give way to greater 
stress on. the need far Investment in 
industry; and fee part played by 
pnhhc ownership in a future Labour 
programme is also played down - 
alUmu^ li new farms of ownership 
axe to be encouraged. 

Central to fee draft is an en- 
hanced place far collective bargain- 
ing - with the emphasis placed on 
widening the ba rgaining agenda to 
include discussions on how a bal- 
ance is to be struck between con- 
sumption and investment 

This will not be p r esented as an 
old-style incomes policy, but will ef- 
fectively involve the unions in diffi- 
cult c h oices over expenditure at 
macro and micro levels. 

The draft is likely to be consid- 
ered again by the liaison committee 
before being finalised in early sum- 
mer. It will then go to TUC Con- 
gress in September and Labour 
Party conference in October. It is 
intended to farm the main part of 
the party's economic policy. 


Civil Service union 
avoids legal clash 


A LEGAL clash between the Gov- 
ernment and the Civil and Public 
Services Association (CPSA), the 
largest Civil Service union, was 
averted last night by the unions na- 
tional executive. 

The executive voted 11 to 10 to 
abide by a writ issued by the Gov- 
ernment last week and to abandon 
a strike vote bring held in breach of 
the Trade Union Act 1984. Instead, 
the union will hold a secret ballot in 
accordance with the Act to deter- 
mine whether its 150,000 members 
will hold a one-day strike In protest 
at a pay after of 3.9 per cent 

The CPSA's decision to obey the 
Government's labour legislation 
represents an important defeat far 
fee union’s hardline Left. Other 
left-wingers united with fee centre- 
right to farce through fee change in 
the previous 144 vote to defy the 
law. 

□ A fiSLStm merger between fee 
Leeds Permanent and the Leeds 
and Holbeck building societies has 
been called o2. lt would have been 
fee largest merger in fee move- 
ment's history. A joint statement 
said the societies had been unable 
to agree revised terms. 

□ PRINT workers at the Sun news- 
paper continued industrial action in 
defiance of a High Court order. Two 

print "wfans may now face con- ' 
tempt of court actions. 


The court order obtained by 
News Group Newspapers, pub- 
lishers of fee Sun and the News of 
the World, requires in part fee Na- 
tional Graphical Association, the 
print union Sogat *82 and 10 named 
officials to withdraw directives to 
members to industrial action. 

A dispute has halted the Sun for 
a week white the News of the World 
lost a major part of its print run on 
Sunday. 

□ A SWEDISH-based company has 
applied to the Department of Trade 
ami Industry far a licence to op- 
erate private telecommunications 
services by satellite in the UK. 1 

The company, European Busi- 
ness Satellite (EBS), hopes to put 
up two tel e c ommun i c ations satel- 
lites, the first private-sector satel- 
lites ftwwwi specifically at the busi- 
ness mflritAfc. 

Mr Leif Lundquist, chairman of 
EBS, hopes to be able to offer ser- 
vices such as private corporate net- 
works, video teleconferencing, cer- 
tain valne-added networks services 
and data base dissemination. 

□ THE GOVERNMENT ruled out 
the idea of an independent pay re- 
view for teachers as leaders of the 
largest t p^phfag union warned that 
fee present industrial actios was 
likely to be stepped up still further 
after Easter. 
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INLAND REVENUE LEVY COULD AFFECT 12,000 MEMBERS 


Extra tax demands at Lloyd’s 


BY JOHN MOORE, CITY CORRESPONDENT 


DWWfautSon of UK 
Manufacturing Exports 
by mm (per cent) 
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far 38.7 per cent of UK manufactur- 
ing exports. 

Export growth in 1984 was parti- 
cularly high in the lighter manufac- 
turing and high-technology sectors. 
Exports of office machinery, data 
processing and information tech- 
nology rose by nearly 88 per cent in 
volume terms, according to the 
BOTB. Industrial machinery ex- 
ports improved by more th an 85 per 
cent. 

Lord JelEcoe emphasised feat in- 
dividual companies were achieving 
this progress. He said fee BOTB 
provided help “at the margin,” in 
particular to small «nH 
sized companies feat did not have 
fee exporting experience and re- 
sources available to larger corpora- 
tions. 

In the 1984-85 financial year the 
BOTB spent £27.5m in direct ex- | 
pendibne on export .services. Total 
expenditure was £45uhn compared 
with £39.6m in the previous year, 

British Overseas Trade 
Board 1984 Annual Report, 
Room 235, 1 Victoria Street, 
London SWLH OET. 


MORE THAN half the members of 
the Lloyd's insurance market in 
London have received additional 
tax assessments from the Inland 
Revenue after a probe by the Reve- 
nue's special investigations unit in- 
to various insurance arrangements. 

About 12,000 members of Lloyd's 
could be affected by the Revenue's 
additional tax levy. The Revenue 
has been carrying out a market- 
wide investigation into Lloyd’s in- 
surance arrangements in an effort 
to discover amounts of firmfe which 
should have been declared for tax 
purposes. 

So far the Revenue disputed 
more than £100m of funds which 
have been lodged offshore by 
Lloyd’s und e r write rs as “rollover" 


arrangements. The underlying com- 
mercial purpose of these arrange- 
ments has been questioned by the 
tax authorities. 

The Revenue is also questioning 
the commercial purpose of Lloyd's 
reserving policy. The Revenue is 
studying fee way in which Lloyd's 
has built up £2.7bn of funds far fu- 
ture losses. Tax offirfalg are agking 
for detailed justification from un- 
derwriters for the amounts set 
aside. 

Because of the seriousness of the 
situation, underwriting agents af- 
fected by the probe have formed an 
ad-hoc committee. Two of the larg- 
est underwriting agency groups are 
represented on the committee, 
Sturge Holdings and Merrett Syndi- 


cates. Mr David Coleridge, deputy 
chairman of Lloyd's ami head of 
Sturge Holdings, sits on the com- 
mittee as does Mr Stephen Merrett, 
head of the Merrett agency. 

The committee plans to co-ordi- 
nate the response to the inland 
Revenue of the agents involved in 
the dispute with the Revenue. It is 
intended that test cases are allowed 
to go forward in order to argue the 
commercial purpose of certain in- 
surance arrangements. 

It is understood that- syndicate 
numb er 417/418, which is manngpd 
by the Merrett agency, is to be one 
of the sy ndi ca tes which the commit- 
tee is to put forward as a test case. 

So far over 90 insurance syndi- 


cates, into which members of 
Lloyd’s axe grouped, are affected by 
the Inland Revenue probe. The no- 
tice of ndditinnnl assessment -W»nt 
out the Revenue relates to the 
1976 underwriting account and the 
tax authorities Intend to check sub- 
sequent underwriting accounts in 
an effort to find possible undis- 
closed tax items. 

Indi vidual amounts assessed far 
extra tax are relatively small, rang- 
ing from £70 for each £10,000 of in- 
surance business a c ce pte d by under- 
writers to over £800 for each 
£10,000 of business accepted. The 
amounts assessed for extra tax will 
be charged as additional profit, for 
be applied far reducing underwrit- 
ing losses. 


GEC defence arm 
extends with 
Yarrow takeover 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 


Pointer to little change in mortgage rates 


BY PHttJP STEPHENS 
THE TREASURY’S internal eco- 
nomic forecasts suggest that mort- 
gage rates will stay at, or only 
slightly below, present levels far 
meet of 1985, despite its public opti- 
mism that the recent rise in borrow- 
ing costs might be quickly reversed. 

The building societies put up 
their rates last week to an average 
of 14 per cent; the highest far three 
years, in response to the continn- 
irxgly high level of bank base rates. 

Mr Nigel Lawson, Chancellor of 


the Exchequer, said the increase 
would be in effect far "considerably 
less than a year,” although he gave 
no specific forecast an the outlook 
far interest rales. 

The Treasury view, however, is 
discernible from fee economic fore- 
casts published in the 
statement and budget report (the 
Red Book) published to coincide 
with last week's budget 

Included among the forecasts is a 
prediction far the contribution of in- 


creased housing costs to the overall 
inflation rate at the end of this year 
and in the first haff of 1986. 

That foresees housing costs ris- 
ing by an annual 7 per cent in the 
fourth quarter of 1985 compared 
with fee last three months of 1984, 
against an overall rise in fee retail 
price index of 5 per cent 

As well as mortgage interest pay- 
ments, the figure for honsing infla- 
tion includes council house and pri- 


vate rent charges and rates, water , 
charges and maintenance costs. 

By taking into account the Gov- 
ernments own forecasts for council 
rents and rates and water charges 
it is possible to g rti -wpol nti* the 
Treasury’s a ss u mpti ons an mort- 
gage rates. 

The process, although not entire- 
fy precise, indicates feat Mr Law- 
son is resigned to a mortgage rate 
of between 13 and 14 per reut for 
the last three mnnftn of the year. 


fSBMigHAT'. BT.EfrrRTf]? Company 
(GEC) is extending its widespread 
defence activities into waiship- 
bullding with the £34m purchase of 
fee Yarrow warship yard on the 
Clyde. 

The deal, confir med yesterday, is 
a small nne by the standards of a 
group with a spare £1.6bn or so to 
spend - “just a dip into their back 
pocket," said one Qty of London an- 
alyst- but fits Logically wife some 
of GECs current defence contract- 
ing. 

Yarrow, in which GEC was rival- 
led by the Trafalgar House group in 
the bidding, is owned by British 
shipbuilders (BS), formed in 1977 
when the industry was nationa- 
lised. 

BS makes heavy losses, fen«gh 
these are now owning down sharply 
after tough action on productivity, 
shedding of jobs and sale of g pme 
loss-makers, and a drive for new or- 
ders. Yarrow, however, wife its 
steady naval frigate business is a 
profit-maker. 

It made a trading profit of £lL2m 
in the ffnan«n'ai year to March 31, 
1984, up from £70m the year be- 
fore. Turnover was £99. 6m against 
£79m. Its present order book is 
worth about £450m and it employs 
5,300 people. 


GEC did not feel obliged to com- 
ment on its strategy after Mr Nor- 
man Tebbit, Secretary of State far 
Trade and Industry, stated in the 
House of Commons that GEC had, 
as expected, beaten Trafalgar 
House in the bidding. 

But stockbroking analysts saw 
the move as a fairly logical one far 
the group, especially if GEC proved 
able to bring some more marketing 
muscle into selling ships overseas. 

Yarrow is working on one foreign 
order, far an unnamed Middle East- 
ern customer, but like the other BS 
warship yards being sold off, its 
business is basically with the Royal 
Navy. 

The yard is fee first to be sold un- 
der the Government’s policy of pri- 
vatising the sector, leaving BS 
mainly wife its merchant business, 
which it is now trying to haul round 
into a break-even position. 

Still to be formally put up far sale 
are the Vickers submarine yard in 
Barrow-in-Furness, Vosper Thor- 
nycroft in Southampton, and two 
yards which have also made mer- 
chant vessels, Swan Hunter on the 
Tyne and CammeQ Laird 

Several GEC companies provide 
equipment far the type 22 and 
Type 23 frigates that Yarrow is 
building far the Royal Navy. 
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harpening future estimations with an 
understanding of prior events. 
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Assessing probabilities— the 
challenge facing any good analyst. 

The approaches to making <& ? \ 

optimal decisions are many. / 

One is the decision theory 
Thomas J3ayes developed in (f}J0 ) 

the 18th century when he jgjj 

recognized the limitations of 
classical statistics. His theory option 

starts with known conditions, knowle 

taking into account prior events and in 
and subjective probabilities. assess i 

Scholars iri many disciplines maxim 

are still finding new applications minimi 

for the Bayesian theory of associa 

probability. investn 

In investment research at In si 

Nikko, we consider all the and so 


u 



that ranks us among the best in 
the Japanese securities industry. 

r y~x/ CM?/£V\ Nikko research is comple- 

/ rented by efficient trading. 
As an equities trader, we are 
one the largest in Japan. 
f Our proven expertise in block 

trading helps professional 
>n our investors buy and sell large 

Lancial markets positions. 

ecurities, we And we are a principal dealer 

bilities — for in bonds and money market 

['run gains or instruments, ensuring liquidity 

t-term risks— for international and domestic 

different investors, 

irtunities. Nikko, an established compe- 

ffer a quality tence in investment research and 

vestment research brokerage. 


options. Based on our 
knowledge of financial markets 
and individual securities, we 
assess the probabilities — for 
maximizing long-run gains or 
minimizing short-term risks — 
associated with different 
investment opportunities. 

In short, we offer a quality 
and scope of investment research 


NIKKO 

Nikko Securities 

Shin Tbkyo Building, 3-1, Marunouchi 
3-chome, Chiyoda-ku, Tokyo 100, Japan 
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THAT 

IS YOU 


Having to learn letter-perfect software languages can 
be frustrating to the average person tiying to tap the 
power of a computer. 

But practical thinkers at our McDonnell Douglas 
Computer Systems Company have created the first 
computer that accepts you as you are— human. 

They emulated the two halves of the human brain 
with two-level software: One level with a dictionaiy 
of facts and a second level to interpret them. The 
resulting Natural Language processor understands 
everyday conversational English. So it knows what 


you mean, no matter how you express yourself. It also 


learns your idiosyncrasies, forgives your 


tells you how to find what you're looking for 

Now, virtually anyone who can read and write 


can use a computer 


We're creating breakthroughs not only 
fidal intelligence but also in health care, space 


manufacturing and aircraft. 


We're McDonnell Douglas. 








ik ■ f.,-. 

: i: ' M: 

&■ 


HC-fi'.H MOSS’ 


f. - : : ‘ 

■•I'V'i; CT..TC' 1 ' " 



r*""7" 


<11985 Mctome4 Douglas Corporation 


STAYING IN LYON? 

Complimentary copies of the Financial Times 
are now available to guests staying at the 
following hotels: 

HOTEL DES ARTISTES -TRANTEL 
GRAND HOTEL CONCORDE 
HOTEL SOFITEL - HOTEL LE ROOSEVELT 


FORD CREDIT CANADA LIMITED 

U.S.S 50,000,000 

Guaranteed Floating Bate Notes due 1988 

-Private Placement - 

In accordance with the provisions of the Notes notice is hereby 
given that for the six months period from March 2l.19S5toSeptem- 


Tm iIm HoUot i( 


International Bank for 
ZtacMMfriMtfoa mod Development- 


lMatad DA Dallar F]Bmtfa« Rat* Ram 

•lisas 


ber23, 1985 the Notes will carry an interest rate of 10V«% per annum 
with a co upon amount ofU.S. 5 1,323.96. 


Frankfurt/Main, March 1985 

COMMERZBANK 


la aacwdancs wiah the pratMoaa of tbs Kotn. 
Roller k ktnkr ti*rm ihil Iho oboot Nona win 
bcariaMnaltotha iwrfwi traa March U,MWu 
and Lo eluding ]iuo H. I9BS al ■ nK per oajnua 
of 9.17% parabia aa Jana IS, IMS la Lb, anoaot 
ol (UUI ia mfitl of neb UDM principal 
■win al Kota, aid tS.BSS.AI la laim i af each 
KSS.B 00 principal amount of Note*. 

MORGAN GUARANTT TRUST COMPANY 
a* mw IMS, Fbcal dfaa 

Dated : llereb » IMS 
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Sarasota’s next good idea 
was to contact Arthur ’feung. 


Financial Times Tuesday March 26 1985 
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British Alcan takes hard 


route to profitability 


-ODE CHALLENGE has been to 
ttibItp two and two equal fere, not 
three.” says Mr Brian Kemp, ma- 
naging director of British Al can 
Sheet For the past two years, he 
has been immersed in the task of 
rebuilding a viable, ex pa n ding bnsi- 
ness out of the previously indepen- 
dent alunrimum rolling operations 
of Alcan UK and British Atamini- 


1 iii- 

The 1982 merger between the 
UK's two Upprirng aluminium pro-: 

I set the scene for a restate- 

taring af UK common aluminium 
alloy production capacity. ^ The 
principal roffing operations of both 
companies had been losing money, 
heavily gfriee 1979, un d e r the im- 
pact of the recession and stiff 
competition from imports, 
nnfrujht dnsore of either AksmV 


When in 1982 the UK's two 
lending aluminium produc- 
ers merged, if seemedlifcely 
that one of two plants would 
be dosed. Instead, the new 
company has ran both oper- 
ations - cme in Wales and 
the other in Scotland - as a 
single bnsmess and claims - 
that production costs and 
performance are now in. line; 
with Europe’s best. JROB1N 
REEVES 1 reports. • 


tfaxrtfeMt ml fee bot fine sod an- 
neafing 'furnaces and knfwHMffr 


- QoaMty improvement measures 
hare mdfflted tqppng'fee expertise 
<jf -Akan’s West Geramrehsafiaiy 
.to raise surfs* qualify.siandarfSr 
and hrtrodbdng maintenance trews 
far each-machine area m '{dace of a 
central maintenance dteparimeat, 
which has greatly reftneed fee inci* 
dence of breakdowns and internal 


The most recent quality boost fa- 


Kogerstone p»»n. Sooth Wales, or 
British Aluminium's Falkirk roOing 
fi yriirtipc in Scotland, looked a dis- 
tinct possibility. 

In the event, the merged compa- 
ny chose the seemingly harden: 
route to restoring profitability by 
ripnidhig to keep both sites. Mr 
TTwiip imif Ms m anagement team, 
fUur ex-Alcan and four ex-Baco 
men, were green the task of pulling 
the Welsh and Scottish plants to- 
gether as a smfi te business and 
raising their output performance to 
jiifenafli n igl standards. 

Mr TCpmp concedes that there 
were “severe failing s’* in sales and 
fiat deliveries had to be tackled 
with vigour. 

“Last year was the year for sort- 
ing out the fundamentals of the 
business and getting our house in 
order ” he says. “We have now ar- 
rested five years of decline at Ro- 
gpr ytmre fmri Kanrirk 1 and made nan- 
selves price-competitive. This year, 
we must daw back a sizeable share 
of the UK market which has gone to 
European producers in recent 


Tw the first six mnntfig of last 
year, British Alcan Sheet made a 
small profi t The parent company, 
British Atom, turned a deficit of 
£29m at the time of the merger into 
a profit of 

This balance-sheet impr o vem ent 
is encouraging, given that the sur- 
vival strategy got off to a distinefiy 
inauspicious start The Hogerstone 
workforce staged a protest strike in 
spring 1983 over its most painful 
o1i»mant-ft4npprgfiTitrediirtinTim 

the combined manpower of both 
plants to just under L500 workers. 
They were unimpressed feat the 
majority' of tire 1,000-plus xedundan- 
cies wi^beffigbcffnehy FaBdrkr 

The job losses were eventually 
| accepted, setting the scene for the 
i roffing operations at both plants to 
I be run as a sin gle business. 

Under the rationalisation, plan, 
Rogerstane’s production of extru- 
sions and circles was handed over 
to other British Alcan subsidiaries. 
Bat the site otherwise kept its basic 
roffing capacity - three cold rolling 
mills, remett fdmaces and its then 
recently modernised hot mill. 


Falkirk, as fee other himd l lost 
.its hot mills, three of its four cold 
Tiling; and circles production. This 
left the Scottish roffing operation 

with, just one «jld min, remelt fur- 
naces and a ent-up line. 

Despite these cutbacks, sudi was' 

fta previous underctiflisafioii of cst- 

. parity that British Alcan Sheet has 
maintained fee pre-merger com- 
bined output of the two plants at 
some 100,000 tonnes a year. Kemp 
reckons there ja now scope for a 

furfeer 20 percent increase in oot- 
pbt, without more investment, giv- 
en the increase corieas which the 
company Is seeking. 

Badp managemen t ■ ftf the new - 
co nfigu ration has not proved parti- 
cularly complex. Rogerstane con- . 
centrates, in the main, on coil pro- 
duction ami Falkirk on sheet; fee 
latter receiving its hot-rolled roil 
supplies for re-rolling by rail over- 
night from Itogerstane. This means, 
that, in practice, individual custom- 
ers' orders are handled in their en- 
tirety by one or other site. ' -\ 

That said, -there is some overlap 
in cold rolling and levelling facili- 
ties, which provides some useful 
; flexibili ty when one site la in dan- 
ger of being overloaded. Visual in- 
formation exchange units have 
been installed to allow fee manage-' 
meat to keep in close touch ' with 
loadings at 'both plants. ; 

Mr Kemp stresses that the hiving 
off of coil and sheet production and 
marketing into a separate company 
has been a vital ingredient : in fee ; 
tomround “It has meant that man- 
agers have had a limited number of 
things to tirinkabout Previously, 
they were having to deal wife .-too 
wide a spread of products and prob- 
lems." 

There was no single reason for 
fee previous production and mar- 
hating weaknesses. Boor scfaednK 
ipg, Jngh .absenteeism, bottlenecks* 
at key stages of prodnjdfen^w) in-' 
adequate investment .all. eantrih-; 
Uted " *■' 1 ' 1 .■ ‘ ‘ ‘ ^ 

‘Totiing.femgsi^ht fiatf been a ' 
matter of attending to detail at all 
points in the production chain and 
winding 19 fee mfapte pHrturnMnwi ■ 
at both plants; in short, hardnosed 
production management” . . . 

A concerted attack on- edeigy 
costs, for example, has redmSed fnel 
hills by 20 per cent;in'18 month*. 
Measures to eliminate bottlenecks 
hare included reorganisation of in- 
got scalping, the introduction of a 


Imised shape control unit atfiog- 
erstone. Tha has not <»ly freed . 

min cj^eratbr to cohcenfeatean ptb- : 
er aroects of raffing, hot it Is also 
. opening up qpporixmtiies in fee au- 
tomotrre, general 'sragmeemjg- and 
jwViipTig markets, wharefehnser, 
Hfl ^ f ium iMi n n' is required. ' 
These performance grins hare in- 
Vetoed a oertaln ammnrt of capital ■ 
i n v estment. Oman, some £3m has 
been qxmt so far: Investment o£ a 
further- £L25m isr pJaraad rote: fee - 
next 12 fnonfes. '•'•••* 


The net result, says Kemp, has 
been to bring British Alcan. Sheet's 
costs afjvod&etioxi and general per- 
formance Into line with fee. best in 
Europe. But fee move from margi- 
nal profitability to adequate ietum 
on capital, he stresses, is (mly going 
to come fron a larger order book.' 

To this end, discussions are being 
hriri wife continental ahnmnimn 
producers about fee possffiffity of 
feeir purdiasing Hogerstone hot 
rolled cod tor xe-rolffiag. But fee 
company’s main sates expansion 
target is fee! UK market for stan- 
dard spetifiarifon coil and sheet in _ 
fee 1 hands of Ghrmrnhmi stn rfchnki- - 


IheTSroDedahhniiuam market 
is in fexee rectors: beverage can 
stock (55JJW tonnes a year); special 
products ranging from litho and air- 
oraft she^to dosaresandfoilstoci 
(145^)00 tonnes); and stockholder 
grades (80,000 torioes). . 

Briti^i Alcan Sheet reckons to 
hare some per cant of the- UK 
can stodc market (through imports 
from Its .German subsidiary) and 
about half the special products mar- 
ket Bui its share of IBL stockhold- 
ers' business, where it should be 
strong, is only 2d pa ront Izaports, 
an fee otter handracoaimt fa 70 
parent ‘V-!.- . 

Brice tedearfy very impotant to 
steckhdlders aiid the rooted slide in 
.tftoroMhntstfae^to make Brit- 
tot A kan'Sheet?s mabteial more at- 
■ sotoo is driBveUr. ' 

.At fee end of 1983, spine Bbger- 
stone deliveries were running up to 
three months. late, , as a result of 
scbednling~ problems and a sudripn 
shortage of metal vritidi hit other 
European producers. Since then, 
there has been a dramatic improve- 
ment and fee delivery timetable is 
generally being met - not least be- 
cause meeting the delivery- sched- 
ule has been. given priority overall 
ofea considerations. • . • 


Conti-Gummi may boost tyre output 


BY JOHN DAVIES IN FRANKFURT 


CONTINENTAL Gommi-Werke, 
West Germany's largest tyre manu- 
facturer, is considering ways of 
boosting production at its New- 
bridge plant near Edinburgh in 
including the possibility 
of introducing six-day working. 

The plant at present works 
around the clock five days a week 
to produce about 13,000 tyres a day. 


the plant; Conti-Gummi is examin- 
ing ways of increasing output to 
about 18,000 to 20,000 lyres a day in 
the “medium term” of the next two 
to four years. 

Conti-Gummi, based - in Hanover, 
said yesterday that Newbridge 
might become a six-day . operation 
with an extra three shifts of work. 
Such a move would create new jobs,' 
but it was not clear how many. 

The company stressed feat no 


definite riariniimjg had. beat taken 
but, on thq assumption feat trends 
in the European motor vehicle in- 
dustry continued, - fee, company 
wanted to see, increased output at 
Newbridge. 

" After many years as a lossmaker, 
fee Newbridge plant has been prof- 
itable during the test two years as a 
result of rationalisation measures 
and an inqnoved product mfa, in- 
eluding high-perforaiaiice tyres. 

Costs of production at Newbridge 
are among the lowest in Conti- 
Gummfs network of Continental 
and Uniroyal tyre factories in Eu- 
rope. But its advantages are offset 
to some extent by transport costs, 
and its prospects could also be af- 
fected by shifts in European curren- 
cy exchange rates. 

Conti-Gummi has str eamlined i ts 
■ European production net wo rk in re- . 


cent yeas, introducing greater spe-~ 
tialisation at its factories and phas- 
ing out tyre production at one large 
outdated plant in Hanover. 

In ite inter-l inked production net- 
work, Newbridge has. been concen- 
trating on output of tyres for cars 
rather than trucks expo r t i ng 
more than half its output to conti- 
nental Europe. 

Newbridge has about 769 employ- 
ees, with a further 140 involved in 
distribution of Conti-G ummi prod- 
ucts throughout the UK. lis output 
of 3 An tyres last year iWp u p 14 
pa cent of Conti-Gutemfs totaliyie 
production. * 

The tomround at Newbridge is in 
contrast to tira. fortunes ctf some 
other UK tyre plants, which hive 
been struggling; to cope with diffi- 
colt -mart let conditions and fierce 
competition. • 
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The management of Sarasota saw an 
opportunity: 

The higjrfy spedafised instrumentation 
and electronic products they produced did 
not fit well with the activities of their parent 
company 

Managing Director, Ian McCue, realised 
a management buyout was a good idea for all 
concerned. 

And his next idea was just as good 

He called Arthur Young to help organise 
the buyout 

Arthur Young prepared the necessary 
financial reports and worked with Ian McCue 
to find financial backers for the £5V6 nrillibn 
needed 

As an international organisation Arthur 
Young were also able to advise on the best 
structuring of the share interestfor theUKarid 
US management personnel involved 

The management buyout was successful, 


and Sarasota’s growth was so rapid that in 1984 
Arthur "Young was able, to help them achieve " 
full Stock Exchange listing at a market value of 
over £20 million. . 

Today Arthur Young helps Sarasota 
Technology FLCwith ^eveiyth^fromExecutive 
Recruitment to Coiporate Tax Planning. 

If you mean business call Andrew Daniifl 
on 01-831 7130. ^ 

It could be one of your - : > • : 

better ideas. — ?— \. 
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TECHNOLOGY 


EDITED BY ALAN CANE 


MORGAN CRUCIBLE TIES ITS FUTURE TO NEW MATERIALS 

Ceramics glow in the melting pot 


BY ELAINE WILLIAMS 

WHAT IS the common denomi- 
nator for a military laser, mixer 
tap valve and plough share tip ? 
The answer is that they both 
depend on expertise in ceramics 
engineering. 

These ceramics-based compo- 
nents are also becoming an 
increasingly important business 
for the Morgan Crucible group. 
Morgan Crucible is one of the 
largest companies in Europe 
which specialises in ceramics. 
In the last five years ceramics 
has grown to represent 13 per 
cent of the group’s business and 
the percentage is set to increase 
for the foreseeable future. 

Ceramics for advanced engi- 
neering applications is forecast 
to be one of the most exciting 
growth areas In materials tech- 
nology. Car and aerospace 
engines will eventually contain 
huge numbers of ceramic com- 
ponents but there are already 
many areas of industry which 
is benefiting from the techno- 
logy. 

In the past- year or so Morgan 
Crucible bas reorganised com- 
panies within the group which 
deal with ceramics under the 
umbrella of its Morgan Matroc 
subsidiary. The division had 
grown by a number of acquisi- 
tions in recent years. Demand 


CERAMICS manufacture is 
rather like baking with each 
company having its own secret 
recipe. Morgan Crucible 
begins with raw aluminium 
bauxite which is milled in a 
large rotating drum and to 
which waxes and binders are 
added. These materials help 
the finely ground particles 
bind strongly together. 

The powder produced by 
this process is setved and 
dried to a uniform size. Par- 
ticles may be - only a few 
microns across. It is their 
size and consistency which 
will determine the final 
strength of the ceramic. 

The powder is then formed 
into a mould and pressure is 
applied. For example, the 
armoured vest plate is 
formed by a LOGO ton press. 
The tooling for this mould 
cost £30,000 alone because 
there most be no imperfec- 
tions In the finished vest; 
otherwise it will not be effec- 
tive against bullets. 

After the moulding process, 
the part must be fired )ust as 


for tableware. Parts may he 
In the oven for several days 
and the firing Is Just as much 
a black art as the recipe to 
prevent components cracking 

storing firing. 

Much ®f the Morgan 
Crucible’s research and 
development Is in producing 
better processes and lowering 
the firing temperature of com- 
ponents. The company has 
Invested £750,000 in a hot iso- 
static press which can be used 
to produce large ceramic 
parts and Is investigating the 
application of injection 
m ouldin g to ceramics manu- 
facture. 

Many applications do not 
need Ugh operating tempera- 
tures so there are savings In 
reducing the firing tempera- 
ture. This Is particularly true 
for the mass produced parts 
which are used in electrical 
insulation or valve com- 
ponents. So far, Morgan 
Crucible has managed to 
lower the firing temperature 
for silicon carbide com- 
ponents from MOO deg C to 
800 deg C. 


ances. The cylinder is part of 
the gas sensing me chanis m. 

Workers have produced pro- 
totype artificial hip Joints, 
armoured vests for the army 
in Northern Ireland, laser 
guides, tips for sugar beet 
plough shares and sensors for 
boiler controls — all based on 
ceramic materials. 

Recently, the compay set up 
an experimental manufacturing 
unit to produce zirconia parts, 
in particular sensors for 
measuring air-to-fuel ratios in 
large Industrial boilers. 


Workers have produced 
prototype artificial 
hip joints and 
armoured vests 


Ceramics for advanced 
engineering applications 
is forecast to be one of 
the most exciting growth 
areas. 


Is growing for ceramics and the 
company wants to expand its 
markets. 

The origins of Morgan 
Crucible’s involvement in cera- 
mics go back as far as 1007 
when, the company started 
supplying components for gas 

lighting. 

Today, it competes in a very 
diverse industry against com- 
panies such as Kyocera in Japan 
and Rosenthal in West Ger- 
many. New competitors such as 


Falrey Tecramics, set up within 
the last month or so. are also 
trying to buUd up expertise in 
this growth technology. 

Morgan Crucible ' invests 
several million pounds a year in 
research and development, 
though it does not attempt to 
cover every field of materials 
technology. Ur Bruce Farmer, 
the group managing director, 
said: “We are concerned to 
have a basic materials techno- 
logy but we are not too proud 
to buy in expertise/* 

Morgan Matroc, for example, 
does not compete in the main- 
stream of ceramics components 
such as substrates of electronics 
components but looks instead 
for niche markets. It concen- 
trates on only a few of the 
many ceramics materials avail- 
able for engineering applica- 
tions. These are toughened and 
high purity alumina, steatite, 
cordierite, zirconia, tltania- 


based compounds, silicon nitride 
and glass bounded mica. 

Its factory In Stourport, for 
example, mass produces self- 
lubricating valves for domestic 
mixer taps mainly for the Euro- 
pean market Its largest single 
application is for the produc- 
tion of bearings for central 
heating pumps for suppliers 
such as Danfoss and Grundfoss. 

At a smaller facility in East 
Molesey. In Surrey, workers 
deal with more exotic types of 
ceramics and applications. Here, 
components may be turned out 
in quantities of only a few 
hundred or even a handful. 

For example, it supplies half 
the market for a vital ceramic 
component for expensive gas 
mass spectrometers. In total, 
only about 2,000 of these 
machines are sold each year. 
Morgan makes a ceramic 
cylinder which is internally 
machined to very precise toler- 


A small clean room facility 
has also just gone into opera- 
tion at East Molesey to make 
artificial hip joints. Morgan 
Matroc makes the ball joint 
which Is connected to the end 
of a stainless steel pin produced 
by Thaekerays. Ceramics can at 
least double the life of an arti- 
ficial hip joint. So far, no 
clinical trials have taken place 
in the UK, though In other 
countries such as West 
Germany, ceramics accounts for 
about 10 per cent of all hip 
operations. 

In a Joint development with 
tbe RSRE in Malvern, the com- 
pany has built a ceramic guide 
for lasers which reduces the 
size of the equipment The 
guide has to be made of very 
pure alumina and machined to 
close tolerances to ensure that 
tbe laser will follow the trade. 
This allows equipment such as 
laser gun sights can be one 
half or one third tbe normal 
size, for example — small 
enough for soldiers to carry on 
the battlefield. 

It is these type of specialist 
applications requiring a high 
degree of engineering know- 
how which Morgan Matroc hopes 
will form the basis of its future 
business. 


Micro firm with 
mainframe ambitions 


MICRO FOCUS, the UK based 
quoted computer software com- 
pany, is remarkable as much 
for the way it seems obstin- 
ately to stay ahead of its com- 
petition as for tbe innovations 
built into its products. 

Its latest launch, “Work- 
bench” Is no exception to this 
general rule. It is a piece of 
software which makes it pos- 
sible for a professional pro- 
grammer to write, edit and test 
a mainframe Coboi program on 
an IBM personal computer 
prior to compiling it and run- 
ning it on a mainframe. 

In software terms, that is 
quite an achievement. One 
measure of how far Micro Focus 
is ahead is that there is still 
no real competition for its pre- 
vious products “Animator.” 
“Level II Coboi” and “Forms," 
all of which now form part of 
the Workbench package. 

These software “tools" could 
be of critical importance to the 
software industry as it tries to 
boost productivity and cut 
costs. Some 75 per cent of the 
cost of new software is gener- 
ally reckoned to be taken up in 
coding and testing. 

So it is not surprising that 
one major electronics company 
reckons that by using Work- 
bench it can cut by half the 
£750,000 annual bill for com- 
puting run up by just one of 
its major project teams. 

One reason for Micro Focus’s 
success, according to Mr Peter 
Hewitt, a senior marketing 
executive, is that the company 
directs its efforts towards the 
data processing department and 
the microcomputer as a tool to 
help solve mainfr ame comput- 
ing problems rather than 
towards the microcomputer 
“The people at the top of 
companies like Microsoft apd 
Digital Research were 
fascinated by micros and micro- 
computing. Micro Focus was 
interested in micros as develop- 
ment tools. If we had been In 
existence five years earlier (it 
was founded in 1978, just as the 
microprocessor revolution was 
starting) we would have written 
mainframe productivity aids.’* 
Compiler writing is the key to 
much of the Micro Focus’s 


Professional 

Personal 

Computing 


BY ALAN CANE 

expertise. It is among the most 
demanding of software skills. 
When the company's Level U 
Coboi was certified at the 
highest level by the U.S. Fed- 
eral Government in 1982, it 
joined an august group of 
only seven other vendors with 
compilers accepted at a similar 
standard. 

Compilers are difficult to write 
because of the attention to 
minute detail required. They are 
tbe essential link between 
machine language— extremely 
simple and detailed instructions 
which drive the computer 
directly — and high level langu- 
ages, powerful, English-like in- 
structions which can initiate 
whole sequences of machine 
language commands. 

Mainframe programs, especi- 
ally for batch work, are 
usually compiled. All the high 
level language instructions are 
turned into machine language 
before the program is run. 
Microcomputer programs used 
to be interpreted — each instruc- 
tion is translated, one at a time 
between high level language and 
machine language. Now the 
trend is to complication for the 
more powerful 16 and 32 bit 
micros. 

What made its Level H 
(which means full featured) 
compiler unique was the fact 
that h. was written in Coboi, the 
most common business comput- 
ing language. 

Mr Hewitt says: “We could 
nof have developed the Work- 
bendi so quickly if we had not 
written the compiler in CoboL” 

Using a high-level language 
gave two advantages — the com- 
piler was portable, it could be 
moved easily from machine to 
marhina no matter what archi- 
tecture was involved, and it was 
easy to maintain. 

The Workbench, at £125 a 
month per workstation, makes 


it possible to write, edit, com- 
pile and test Coboi programs 
on an IBM PC or one of its 
clones before sending the raw 
instructions (source code) back 
to the mainframe for recom- 
pilation. 

Existing programs can be 
downloaded from the main- 
frame to the PC for similar 
treatment. Micro Focus believes 
there will be a demand for 
Workbench from companies 
moving from the existing Coboi 
standard Ansi 74 to the new 
standard Ansi 85, adopted by 
IBM. According to Mr Hewitt 
one of the key te chni cal 
features of Workbench is the 
fact that statements written in 
Ansi 74 Coboi can coexist with 
statements written in Ansi 85 
in the same program. 

Why should any company — 
General Dynamics of the UJS., 
for example, an early customer 
— want to write mainframe 
Coboi on a micro? The two 
chief reasons are the cost of 
mainframe time — typically a 
programmer might use £20,000 
of computer time a year — and 
capacity. 

Capacity planning — estimat- 
ing how much computer power 
a company requires — Is the 
data processing manager’s night- 
mare. Even giant new machines 
like IBM's 3090 series can be 
filled within weeks of installa- 
tion. 

So the wheel has turned full 
circle. Early programmers 
wrote their programs on coding 
sheets to be translated into 
boles in punch cards by data 
entry staff and run on the main- 
frame. The move to on-line 
programming brought massive 
increases in programming pro- 
ductivity. Now the program- 
mers are being pulled off the 
mainframe again, but products 
like Workbench suggest that 
productivity will be maintained. 

In a purely financial sense 
it is worth reflecting that 
Micro Focus, with its dedication 
to developing microtools for the 
mainframe environment, could 
be around long after today's 
high flyers, centred on the 
uncertain personal computing 
would, have gore. 
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Security 

Detecting 

movement 

SECURITY GUARDS, who 
often have to peer at closed 
rirenit television screens for 
long periods, conld become 
more effective or possibly 
replaced by a movement 
detection system offered by 
Vision Research Company of 
Portsmouth (0705 522903). 

A computer added to tbe 
TV system examines the tele- 
vision picture frames and can 
detect if any of the picture 
elements has altered. It can 
pick out a person moving out- 
doors despite a background of 
birds or other normal changes 
of scene content. Some 4,000 
sensitive zones per frame 
allow large areas and dis- 
tances to be covered. 

As soon as It detects an 
intruder, the system, called 
Digiplex 4,000, marks his 
track on (he screen and puts a 
record on the videotape. A 
video memory is also acti- 
vated 

It is possible to de-sensitise 
any of the MM screen zones, 
so that detection takes place 
only in certain parts of the 
picture. This allows roadways 
for example, to continue to 
carry traffic without raising 
alarms. 

Point of sale 

Registers 

SIEMENS AND ADS-Anker 
have agreed on the Joint de- 
velopment of electronic cash 
register systems for tbe ex- 
panding point-of-sale market. 

The agreement brings to- 
gether Siemens' powerful 
background in communica- 
tions, data and semiconductor 
technology and Anker's many 
years of experience In the 
cash register business. 


KODAK LAUNCHES VIDEK 


Vision systems 


EASTMAN KODAK is to form 
a division called VMek to de- 
velop, make and sell intelligent 
visfoo systems for use in fac- 
tory automation andf computer 
Integrated manufacturing 
(CD4) applications. 

Vision systems use a tele- 
vision camera with electronics 
that pap “capture” one of the 
pictnre frames at any moment 
and store It Subsequent com- 
puting intelligence recognises, 
counts, or measures pictorial 
elements and prorides data 
allowing some manufacturing 
action to he performed, 

Videk will Initially concen- 


trate on measurement and sur- 
face flaw analysis, providing 
complete systems Including 
lighting: 

' Kodak Is already knowit to be 
taking a keen interest in elec- 
tronic Imaging technology— -it is 
likely at some point to overtake 
silver haUde film In consumer 
applications. In addition, how- 
ever, the company has de- 
veloped and installed 125 vision 
systems over tbe past decade to 
enhance Its own manufacturing 
processes— so Videk will have 
advantages over other start-up 
companies In this field. 


NOTICE OF RATE OF INTEREST 

FRAB-BANK INTERNATIONAL 

(Baaqua Franco- A rafxt d In peairumnls Iniernationaux - 
FrHteMMb Bonk for JetomatmnalJainuoneou} 

vsmmm 

Floednr Rate Notes Dm 1994 

gpfim ofthoNot&Mm it 1991) 


In accordance with tbe __ — 

Agreement between Frab-Bunk ImenutjonaJcndTbeNatioiMlSwkc. 
Kuwait SLAJL, dated 18lb September. 1984. notice is hereby given than tbe 
rajc of interest upon tbe about Notes for the period 26tb March. 1985. to 
26th SepMMBbes been fixed ax 9 *Vmi per cent, peranum aaddwt the 

Coupon Amount payable on 26<b September, 1985, against Coupon No. 2 
wiilbe USS 507.92. 

By: The National Bank of Kuwait SA-K„ lie* Deposit Thke^ 

London Branch, 99 Shhopsgaie, London EC2M 3XL. 

Interest Determination AfittK 
22nd March, 1985 


Material 

Metal 
substrate 
for chips 

SUMITOMO Electric Indust- 
ries has developed a metal 
compound of tungsten and 
copper which has application 
as a substrate for large-scale 
Integrated circuits. 

The company intends to sell 
the material to ceramic pack- 
age and semiconductor manu- 
facturers- The tungsten- 
copper combination b claimed 
to have good beat-removing 
properties while still being 
suitable for the substrate for 
building silicon chips. 

Sumitomo will nuke the 
material at its plant In Itnml 
In the Hyogo area. The com- 
pany . hopes that first-year 
sales will reach at least Ylbn. 

The compound is produced 
by sintering powdered 
tungsten to produce a porous 
material. Then, pouring in 
molten copper to integrate 
the two metals. 

However, the market Is 
likely (o be dominated by 
ceramics for some time to 
come. 


YOUR 

PORTFOLIO 
VALUED, 
SECONDS, 
FOR 

ONLY 25p. 

viewing. (Cheaper than the FT, faster than 
caffing your teokec) Whatfe more itfs 
available 24 hours a day, seven days a week. 

And iife just a fraction of fixe information 
available at your fingertips from Prestal 
CitiService: Stock Exchange prices, ex- 
change rates, unit trust prices, futures prices, 
recommendations, all constantly updated. 

AH of which should help you improve 
your financial performance. 

I ' un; prestal CitiService, Wbodsted House, 72 Chertsey Road, Yfoking, Surrey GU21 5BJ. Just I 
! ring ( 04862 ) 27431 and ask far Adrian Dear or send this coupon for details, . 



See exacflyhcwmuch your invest- 
ments are worm, anytime, at a glance, with 
tbe newPortfblioManager service on Prestel 
CitiService. Simply enter your portfolio of 
UK shares and unit trusts. 

Rom then on, every time you key in 
your personal code. Portfolio Mana ger will 
give you updated prices and the latestvalue 
of your portfolio. 

Portfolio Manager costs from 25p per 
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MAI BASIC FOUR, 

A QUARTER BILLION 
DOLLAR START-UP. 

With over 28,000 installations behind us, and with world- 
wide sales revenues exceeding $250,000,000, and total assets of 
$135,000,000, the new AAAI Basic Four means business. 

• Providing management solutions tailored to specific 
businesses and industries. 

• An advanced new product line: MAI 8000 Supermini 
computers and AAAI 2000 Supermicro computers. 

• An experienced network of over 600 application soft- 
ware vendors that's the envy of the industry. 

• An established distribution and service network, both in 
the U.S. and throughout the Free World. 

So, to our loyal customers and suppliers we say/’The 
best is yet to come!' 

To our hopeful competitors, "Sorry!' 

Basic Four. 

Finding profitable ways to mind your business. 

MAI Basic Four, 14701 Myford Road, Tustin, California 92680 • Tel: (714) 731-5100 • Telex: 4720187 
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Subsidies for 


industry 


GOVERNMENTS come and go. 
political ideologies wax and 
wane bat nothing seems to 
shake the Department of Trade 
and Industry’s belief in its 
power to pick winners and its 
conviction that it shodld nur- 
ture sunrise industries. Indeed, 
by last November its latest 
Support for Innovation scheme, 
which channels about £300m a 
year of taxpayers* money into 
industry, had become so over- 
subscribed that the Government 
was obliged to announce a mora- 
torium. Some- big companies 
had begun to regard the DTI as 
a financier of first resort when 
considering new supposedly 
high-technology projects. . 

The five month pause was 
intended to give Mr Geoffrey 
Fattle, the Minister for Infor- 
mation Technology, time to re- 
view the effectiveness of the 
department’s backing for indus- 
trial innovation. Yesterday. Mr 
Fattle announced the results of 
the review. There is to be a 
smafli shift of emphasis: the 
Government will continue to 
spend roughly the same total 
sum but make less money avail- 
able for projects in individual 
companies and more for colla- 
borative research, advisory ser- 
vices and schemes for encourag- 
best practice and tackling 
shortages. 


managers have little idea of 
best commercial practices. Com- 
pared with their competitors, 
UK companies are poor at 
gathering business intelligence. 
In short, despite the efforts of 
Mr Kenneth Baker. Mr Pattie’s 
predecessor, and the razzmatazz 
of information technology year 
the message has still not got 
through and the Dll needs to 
beef up its educational role. 

This analysis, even if correct, 
begs several questions. Why has 
the shift from project support 
to advisory services been so 
slight? In future, Mr Fattle 
intends to spend 30 per cent 
(rather than 20 per cent) of his 
Industrial B and D budget on 
advisory services, improvement 
of skills and so forth. The in- 
crease In funds to plug the 
information gap which is sup- 
posed to be at the heart of 
British industry's problems is 
thus of the order of £20-£30m 
a year. The lion’s share of 
resources will be used to sup- 
port specific projects even 
though, once again, the DTI has 
failed to demonstrate that this 
use of public money actually 
produces results. 


Tougher criteria 


Information gap 


A shift of emphasis seems 
overdue. Yesterday Mr Pattie 
discussed some of the findings 
of a departmental analysis of 
the failings of UK Industry. It 
shows that 25 per cent of com- 
panies have not significantly 
altered their production pro- 
cesses in the past five years, that 
40 per cent of managers 
sampled said their firms had no 
corporate strategy for dealing 
with high technology and that 
only 20 per cent of senior 
managers have a professional 
qualification. The DTI concludes 
from its study that companies 
pay insufficient attention to 
technology, that lack of trained 
manpower is holding back 
innovation and that the UK’s 
strong science and engineering 
base in universities is in- 
sufficiently exploited. 

Mr Pattie’s central finding Is 
that there is an information 
gap: large numbers of manu- 
facturing companies are simply 
not aware of the new tech- 
nologies available, their work- 
forces lack key skills and their 


The DTI has not given even 
a rough estimate of the rate of 
return on cash ploughed into 
projects under the Support for 
Innovation Programme. When 
no hard information is available, 
the natural conclusion must be 
that tiie DU still lacks adequate 
monitoring techniques and that 
it simply does not know whether 
the money was spent wisely. The 
DTTs intention to impose 
tougher criteria for project sup- 
port In future suggests past 
laxity. The attempt to target aid 
more precisely will strain 
officials’ ability to make com- 
mercial judgments about com- 
panies’ need for grants. 

Mr Pattie’s room for 
manoeuvre has been curtailed 
by the large sums already com- 
mitted to specific companies 
before November. But a more 
decisive shift towards advisory 
services and the encouragement 
of new sMUg would have been 
desirable. In supporting indi- 
vidual projects, DTI officials 
face an inescapable paradox: 
money cannot be proffered, 
unless companies can show the 
project would not otherwise go 
ahead; yet if a project would not 
go ahead without public money, 
can it be worth supporting? 


A FTER watching horrific 
scenes of wild-eyed black 
youths mutilating the 
charred corpse of a victim of 
last weekend’s violence filmed 
by foreign networks, the sophis- 
ticated Africaner spokesman of 
the Ministry of Foreign Affairs 
sighed. " You know what 
would be the reaction if we 
allowed such scenes to be shown 
here? Hie whites would mutter 
■ bloody savages ’ and the 
cause ot reform would be put 
back for years.” 

Instead, the Sunday evening 
news programme on tee state 
controlled television devoted 
less than a. minute to long-range 
panning shots of smoke from 
burning houses, a Caspir 
armoured car patrolling the 
streets with armed policemen 
and a few words go how tee 
boys in blue had been attacked, 
before moving on smartly to 
events In South Lebanon and 
tee sports news. 

It was more than an object 
lesson in news management, it 
was a graphic illustration of 
how tee most powerful medium 
of communication is failing ^ 
tell South Africans of the 
tragedy being enacted in their 
country and contributing to that 
often wilful white ignorance of 
Che seething frustration and 
anger in the black townships. 

There have been only a hand- 
ful of white fatalities in seven 
months of virtually continuous 
unrest in the black townships. 
But tee revolt of the Mack 
majority is coining Closer and 
closer to the carefully insulated 
white suburbs and to the heart 
(Mi South African politics. 

The rapidly increasing black 
population and lack of employ- 
ment education and other 
facilities in the so-called black 
homelands has swamped tee 
panoply of influx control and 
pass laws designed to keep 
blades out Up to 5m Macks 
are now living illegally in 
squalid and overcrowded condi- 
tions in township back gardens, 
illegal shanty towns and 
squashed into tee maids, or 
gardeners’ quarters in leafy- 
white suburban gardens. 

Three years of drought have 
accelerated the inflow, while the 
last six months of steep 
economic recession accom- 
panied by high rising infla- 
tion (up to 16 per emit in 
February and with another 
boost from tee budget coming) 
have led to a further rise in 
black unemployment (un- 
official figures now pot total 
black unemployment at over 
3m). 

A high price is starting to be 
paid for decades of neglect of 
black urban housing and blade 
education. Speak to Made 
parents- and they are worried 
stiff about tee radicalism of 
their children. Speak to tee 
children and they are dismis- 
sive of the passivity and “ Yes- 
Baas” mentality of the older 
generation. Travel at a white 
man through tee townships in 


SOUTH AFRICA: AFTER THE RIOTS 



On the 25th anniversary of the Sbarpevflle shootings, police patrol the troubled townshtos . 


Why black anger is 
boiling over 


By Anthony Robinson in Johannesburg 


a car without a known black 
companion end you risk ston- 
ing, or worse. 

Many township dwellers are 
recent immigrants from the 
countryside, but decades of 
industrialisation, the effects of 
advertising, television and con- 
tact with affluent white society 
have created a much more 
sophisticated class of urban 
black. Where before, blacks 
were unorganised, they now 
have trade unions, radical 
student movements, community 
associations and membership of 
political parties ranging from 
the Zulu-dominated Inkata 
movement to the banned 
African National Congress or 
tee United Democratic Front 

Much of tee upsurge of 
radicalism and unrest in the 
townships can be traced bade to 
the blade student revolt against 
the inequalities of separate 
“ Bantu” education and police 
intimidation of popular, usually 
meaning radical teachers. In 
the eyes of the young, apartheid 


is equated with capitalism, and 
youngsters whose most practical 
need will be to find a job of 
any kind are rejecting the 
notion that blades should be 
content with inferior jobs and 
status for ever in a white- 
controlled economy. 

One of the reasons why much 
of business is calling for an 
end to apartheid is fear that 
unless it distances itself now, 
capitalism in South Africa will 
share the same eventual fate 
as apartheid in a possibly 
bloody take-over by radical 
elements leading to economic 
as well as social collapse. 

Given the strength of tee 
army and police and the politi- 
cal will of the Afrikaaners, this 
apocalyptic scenario is still a 
long way off. But tee warnings 
from the townships can no 
longer be ignored. White South 
Africa had 16 years of relative 
tranquility after the Sbarpevflle 
massacre in March 1960 wntn 
Soweto exploded in 1976. 

Over tee last seven months. 


however; there have been three 
major explosions. The first came 
in September ~as townships in 
the Vaal triangle ar ou n d Johan- 
nesburg rose against higher 
rents imposed by 'unrepresenta- 
tive local councillors, the 
second in February when- the 
Crossroads squatter camp near 
Cape Town erupted in protest 
against forcible removals, and 
the third came last week in the 
Eastern Gape, 

Throughout tee troubles, 
however, a casual visitor to 
white; central Johannesburg; 
for example, would have been 
favourably impressed by tee 
numbers of elegantly dressed 
blade- men and women holding 
down well-paid jobs in banks 
and offices and the apparent 
lm»ir of tension among th e multi- 
racial crowds in tee streets and 
shops. 

Thanks to the job opportuni- 
ties offered by Johannesburg 
and the Government’s attempt 
to create a black middle class, 
Soweto, which boiled over in 


1976, has remained relatively 
calm In recent months. To- the 
dwindling hand of optimists, 
tee rise of a blade middle class 
seems the long-term answer — if 
only blacks win be Patient 

By its own standards, and 
those of most conservative 
whites who have benefited for 
decades if not- centuries from 
apartheid and racial discrimina- 
tton in one form or- another, 
the government of P- W.. Botha 
is tiw most reformist South 
Africa has ever seen. But it is 
not perceived that' way by' 
blades, and those few hundred 
who have been prepared to take 
tee Government al its word and 
agreed . to participate, for 
example, as local councillors 
under : tee 1982 Black Local 
Authorities Act, are now paying 
heavily. 

The deaths at Langa last week 
when the police killed 19 and 
wounded many more - ou the 
25th anniversary of Shaxpeville, 
took place at tee point where 
the crowd was about to enter 


ihe fringes ofawhilesuhdrk 
This spared the nervous white: 

- inhabitants of UJtenhage the 
frightening prospect of angry 
blacks Tn their front gardens. . 
But 'When the crowd streamed 

■ bad; into Langa and other black 
townships, tee targets for. their 
pain and rage were precisely 
those black councillors, black 
policemen . end suspected in. 
formers whose willingness to 
co-operate with the ; white 
authorities has made them, 
^sell-outs” in the eyes of most 
blacks; ■ 

The grusome fate ;Of Council- 
lor T. B. KlnikUi, b»18-$ear- 
old son and three other men— 
'burnt alive and then mutilated 
by .a crazed mob-^wi been 
shared by some other perceived ' 
“collaborators," £or the .'past 
seven months there have been 

- iittie publicised 'fire-bomhangs 
and assassinations of black 
commu nity -leaders elected at 
polls boycotted by tee "oven- 
whe lm in g majority. Whatever 

. hopes the Government had of " 
finding- “responsible” and' 
. moderate black leadere. ta par v 
ticipate in tee so-called “faranr 
proposed by PresidCnt Botha at 
the opening rtf pa r l iament taL 
January look decidedly .less 
realistic today. ■ ■ 

But the Very otter, of ! the 
forum, and the subsequent offer . 
by President Botha to free Me 
Nelson Mandela the African; 
National- Congress . leader, ' 
provided he foreswore violence, 
reflects the growing awareness 
by the Government of tbe need 
to find some way of opening , a 
meaning ful - dialogue with the 
black majority. 1" : 

It is being urged to pursue 
this course by -the Ame rican 
Government, - ' by prominent 
black leaders like. Bishop 
Desmond Tutu, church leaders 
of all races and influential 
businessmen -like Harry 'Opptet 
b earner, Mike Kosholt of Barlow 
Band and Tony - Bloom -of 
Premier Mining. Mr. Bloom- is-, 
tee- most outspoken advocate of 
opening a dialogue 
But the Government appears 
undecided. At the same time as 
rnaWng an offer to Mr Mandela, 
the Government is' going ahead 
-with, preparations for a. treason 
trial of United. Democratic 
Front activists. In the Govern- 
ment's inind, theUDFis merely 
the ANC in -another guise.- If it 
must talk to black leaders ft 
would much prefer to speak to 
men like Chief Gatsha Buthe- 
led, who shares the Govern- 
ment’s dislike of the ANC and 
UDF and is strongly anti- 
apartheid but pro-private enter: 
prise 

But the - substance of .any 
future t negotiations with black 
leaders can only, be about an 
agenda/ for scrapping apartheid. 
That still looks a lot to ask of a 
government which is too ner- 
vous about the white electorate 
to allow tee facts of life to be 
shown on South African TV 
screens, . 
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Mr Gandhi sets 
a fast pace 


IN THE UJS, South Africa 
has become an issue that will 
not go away. When, initially, 
black-inspired demonstra- 
tions started outside tee 
South African Embassy in 
Washington in November, 
there was a widespread ex- 
pectation that the protest 
would soon fizzle out 

Four months later, the anti- 
apartheid movement is still 
growing; and American 
blacks, though still in m a n y 
ways the -driving force, are 
only one element, in a ground- 
swell el popular opinion that 
is putting mounting political 
pressure on Preside nt Ronald 
Reagan to ahawflnn his policy 
of “constructive en g ageme n t” 
towards Pretoria. 

Events hi South Africa 


U.S. OPPOSITION GATHERS MOMENTUM 


itself have kept the Issue on 
the nation’s trout pages and 
TV screens. The popular ABC 
television NightDne " news 
magazine broadcast incisive 
special programmes from 
South Africa for the whole of 
last week. But last week’s 
police massacre, shocking as it 
was to Americans, did little 
more than provide added 
momentum 

Earlier this year, a national 
opinion poll showed that 
about seven of every 10 
Americans who had formed 
an opinion supported the em- 
bassy demonstrations. Last 
month, the venerable Harvard 
University made the news by, 
for tee first time, selling 


stock in a company operating 
in South Africa. 

In doing so, it jollied a long 
and growing list of states and 
cities that have been “dls- 
Investing” their funds from 
it.s. companies doing business 
there. The anti-apartheid 
movement claims that at least 
$2bn has already been 
“ divested” in this way. 

Across a broad front, 
American corporations have 
been committing themselves 
to more active campaigning 
against apartheid. Of the 350 
or so American companies 
operating in South Africa, 
more than 200 have significant 
investments there, with a 
book value of &Sbn, accord- 


ing to the UJ5. Chamber of 
Commerce 

The most important moves, 
however; have, come in Con- 
gress, where several Bins 
have recently been introduced 
providing for some form of 
economic sanctions if Pre- 
toria does ’ not- quickly agree 
to major reforms. This 
month a bipartisan group of 
about 100 mostly moderate 
and liberal lawmakers intro- 
duced a Bill in bote Douses 
that would ban new bank 
loans and investments, conn 
puter sales and further UJB. 
imports of South African 
gold krugerrands. 

Conservative Republicans In 
tee house* saying teat Hr 


Reagan would veto such 
stringent m easur es; responded 
.with adless farnreachlng BllJU 

to businesse& that lrefused ’to 
abide by the “ Sullfyan prin- 
ciples” providing for. equal; 
treatment of black , arid white - 
employees, and', direct Jhe 
UA IMF representative . to_ 
oppose fund . loans to ' any 
country with an official segre- 


As tee popular outcry has 
grown, '■ Hr ■ . Aeagau ?■ has 
tou ghene d Jrfs p&ldic pro- 
nouncements. He. now. regu- . 
tally denounces apartheid ns 
Mr Chester 
r, the awdHtant Secre- 


tary of State for Africa, 

' warned at foe weekend that 
there would-be anarchy arid 

- chaos in South Africa unless 
there . -whr * constructive 

■■dwtoSi'Vi:," .*■■ . 

Sven' -after last week’s 
massacre, Mr Reagan was 
loath to denounce foe Pre- 
toria government. The 

- Administration - still believes 
.in diplomatic pressure, not 
economic . sanctions, and 
cl a ims that it is working. As 
Mr Crocker put it on Sunday, 
“ultimately our leverage Is 
political and psychological, 
not coercive in. the direct- 
physical sense.” 
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Reginald -Bale 
in Washington 
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nns~OFTEN said that India’s 
problems are so numerous and 
so entrenched that they are in- 
soluble. It is often Indians 
themselves who say this. Mr 
Rajiv Gandhi, the country’s 
youthful Prime Minister, evi- 
dently disagrees. Fatalism, he 
believes, is part of tee problem. 
In his first few months in office 
he has set out to tackle this 
self-defeating attitude with 
commendable vigour. 

His first budget incorporated 
a significant loosening of India’s 
industrial controls. Many more 
companies will now be able to 
grow without first referring to 
India's stifling bureaucracy 
which administers the coif -try’s 
complex licensing procedures. 

Mr Gandhi has served notice 
on tee country’s industrial sec- 
tor that the pate to growth 
lies through efficiency and that 
this can only come through 
greater competition. He has 
begun a selective reduction or 
abolition of import controls. 
There is, almost certainly, more 
to come. India's annual trade 
policy statement is due early 
next month and the door to 
foreign importers will be 
opened more widely then. 


respect of India’s parliamentary 
establishment which, under his 
mother’s rule, had become 
largely irrelevant to the exer- 
cise of power. 

All this has been backed up 
by a series of pronouncements 
calling for a new work ethic, “ a 
new culture in which results 
should take precedence over 
procedures." In short Mr 
Gandh i, with the authority of a 
leader who enjoys tee biggest 
parliamentary majority since 
Independence, has thrown down 
a challenge to a country which 
seemed to be losing faith to its 
ability to solve its own prob- 
lems. 


Packer packs 
them in 


This is only the beginning. 
Mr Gandhi will have to sustain 
his impressive show of political 
leadership by addressing him , 
self to India’s other problems, 
the most important of which is 
the endemic poverty of the 
country's vast; rural population. 


Proposals 


Initiatives 


Mr Gandhi has made a start 
on tee problems of Inertia and 
corruption in the civil service 
and in the private sector. He 
has launched an attack on the 
black economy with a pledge to 
root out tee sources of Its funds 
and to take legal action where 
necessary. He has made exten- 
sive personnel changes In the 
civil service including the 
replacement of no less than 30 
permanent secretaries. 

These initiatives followed tee 
enactment of a law to end tee 
widespread practice of political 
defections whereby MPs could 
switch party allegiance in mid- 
term, not out of principle, but 
for inducements such as money, 
patronage or the promise of 
office. By attacking the politics 
of convenience Mr Gandhi has 
done much more than prevent 
MPs in national or state assem- 
blies merely crossing the floor 
— as often as three times in a 
day. He has begun tee long 
process of restoring the self- 


Desprte a significant increase 
in food production — 1984 was a 
record year and grain stocks 
stand at an all-time high— - 
India still faces two major 
problems to feeding itself: 
raising production fast enough 
to keep pace with an increase 
to population of just under 2 
per cent a year and improving 
food distribution and job oppor- 
tunities in the countryside so 
that the poorest people have a 
chance of at least one square 
meal a day. 


John Packer never does things 
by halves. Ihe energetic head 
of Reid & Taylor, part of the 
Allied Textiles group, which 
weaves some of the finest 
worsted to the world, is known 
internationally for the jam- 
borees at which be presents 
his cloth, British workmanship 
and hims elf-— to that order. 

Two years ago, he took over 
London’s Guildhall for an 
evening, with the D u chess of 
Gloucester as principal guest. 
Before that, he lorded it over 
Venice. 

This year. Packer Intends to 
take Edinburgh by storm. He 
has invited 1,000 guests for an 
evening at the 17th century 
Parliament Hall and has 
secured the presence of Duke 
of Edinburgh, not known as the 
Royal family's chief fashion 
follower. 

“It will be tiie most spectacu- 
lar gala yet,” Packer boasts 
modestly — though he has one 
problem to solve: where to 
accommodate h is guests? T be 
date he has chosen for his gala 
falls in the middle of the 
Edinburgh Festival and asso- 
ciated Tattoo when the city will 
be bursting at the seams. 


Bill of health 


On the political front Mr 
Gandhi will soon have to come 
up with specific proposals to 
resolve tee simmering dispute 
in the Punjab, the most acute 
example of his mother’s failure 
to find a satisfactory answer to 
the problem of the distribution 
of power between tee centre 
and India’s 22 states. 

After tee Punjab Mr Gandhi 
will also have to tackle the 
troubled states of Ass am and 
Jammu and Kashmir as well, as 
the increasingly vocal region- 
alism in southern India. To 
achieve even part of this Mr 
Gandhi will need to demon- 
strate that his commitment to a 
real break with his mother’s 
self-serving style of government 
is irrevocable. 


At least two peers— one Con- 
servative, tee other Labour- 
will have no immediate worries 
when the drug with which they 
are being treated under the 
National Health Service ceases 
to be available at the end of 
tee month. 

Lord Winstanley, Liberal peer 
and former “ Radio Doctor,” 
has disclosed that he has 
“given bote noble Lords pres- 
criptions which will carry them 
far beyond April L” He des- 
cribes the drug in question as 
“quite a valuable therapeutic 
substance but not an essential 
one.” 

Winstanley forecasts that a 
number of other doctors are 
likely to adopt the same tactics, 
so teat tee initial effect of the 


Men and Matters 


Government's move to cut costs 
by limiting the medicines avail- 
able under the NHS is likely to 
be a rise rather than a fall in 
tee drugs bill. 


Carpenter’s way 


“ It seems forever,” says Leslie 
Carpenter of his time at Reed 
International, where he will 
become chairman when the re- 
doubtable Sir Alex Jarratt 
retires in July. 

The 61 -year-old Sir Alex was 
a top civil servant before he 
jumped Into the magazine and 
newspaper fray at International 
Publishing Corporation (IPC), 
bought by Reed in 1970. Car- 
penter, 57, has been in the pub- 
lishing gami* all his working 
life. 


He intends to keep Reed 
going to the same direction, 
with a triple concentration on 
publishing, packaging, and paint 
and •‘to-lt-yourself products. He 
has no regrets about last year’s 
£U3m sale of the Mirror news- 
paper group to Robert Maxwell. 

“I’m glad we got out," he 
says, contemplating the effect 
of the Budget increase in 
national insurance contributions 
for those at tee upper end of 
the pay scale on the finances 
of tee Mirror with its highly 
paid staff. 

In recent months, Reed has 
sold a paper merch anting com- 
pany and announced the sale of 
its wallpaper interest s to foe 
U.S. It has been weeding out its 
loss-making paper operations, 
though it is still involved in 
paper is the UK and Canada. 

Carpenter, whose spare time 
pursuits are gardening and 
watching National Hum racing, 
reckons his management style 
will be more “ hands-on ” than 
Sir Alex’s. He is already chief 
executive of the group, which 
Lord (formerly Sir Don) Ryder 


built up so aggressively in the 
1960s and early 1970s. 


Red sun 


Ah I have already noted. Insol 
85 in Monaco is not a gather- 
tog of sun worshippers, but a 
congress of tee world's insol- 
vency practitioners. 

It is clearly an occasion when 
sensitivity to appearances is 
required. Keynote speaker. 
Maurice Bart, of tee World 
Bank, regretfully declined to 
wear tee conference tie on the 
grounds that “I thought it 
might worry tee world’s 
bankers’ borrowers.” 

But, at least the tie is a 
tasteful tint of azure rather 
than what might be thought a 
more appropriate shade of deep 
red. I am not so sure about 
the good taste of the souvenir 
car-sticker handed out to dele* 



“Fifty’s a difficult age — young 
enough to rale Russia cut too 
old for research” 


gates, which reads: “We wound 
up in Monte Carlo.” . 


Beanz meanz . . . 


Was this a brilliant idea for 
creating more jobs?— -The ques- 
tion crossed the mind of at 
least one reporter who, visiting 
the Department of . Employ- 
ment’s offices in Westminster, 
found hundreds ‘ of boxes 
labelled “ baked beans ” stacked 
from floor to ceiling In various 
parts of tee building: 

Unable to contain bis 
curiosity, he tore a box open 
to find, not baked beans, but 
leaflets explaining. tee Govern- 
ment’s job-splitting scheme. 

As only 900 jobs have been 
split since tee Government 
dreamed up that idea, it's prob- 
ably time somebody spilled the 
beans. 


Defence costs 


Struggiteg inventors, worried 
that big companies might poach 
their valuable Ideas, can now 
protect their intellectual pro- 
perty — thanks to an unusual in- 
surance policy. 

The Sutton-based Legal Pro- 
tection Group is offering to pay 
Inventors up to £100,000 to 
cover tiie costs of defending a 
patent or copyright in court, to 
return for an annual £95 pre- 
mium. 

Legal Protection, however, is 
not disclosing what action it 
will take if anybody: makes free 
with its own bradnchild. 


Open house 


A group of City University stu- 
dents was visiting merchant 
bankers, Klein wort Benson. 
After hearing Kiout its noble 
history, one student asked about 
tiie bank’s recruitment policy. 

“We have come a long way 
from the bad old days when one 
had -to be the chairman’s 
nephew to work here,” came the 
reply. “Last year, we offered. 
PA places; eight for; Cambridge, 
eight for. Oxford and eight for 
the rest of tee country.” 


Observer 


Choosing a 
Computer? 
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To avoid the pitfalls that every business, 
must face make certain that the system 
you choose will : 

■ Keep a firm grip on your cash ■ lake 
maximum discounts ■ Chase debtors - 
regularly ■ Keep stocks low but not too 
low N Despatch invoices daily ■ Prepare 
statements any time ■ Satisfy the wfr 

2 a cr B Cu . t P? yr -° , l Preparation time 

■ Eliminate clerical errors ■ Give you all 
the i nformation you need - immediately' 

Guide to Choosing a Computer". Written!?) 

eva^ lan^e rt vvill Mp you make the 
nght choice. Phone Maidenhead 74661 or mail 
the coupon Freepost today • u ,*■ 
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Letters to the Editor 


Now it is up to us all 


ii 


From the chairman. 

United Biscuits. 

Sir, — Blaming the Govern- 
ment seems to be all too popo< 
Jar a pastime in this country. 
It is always easy to blame 
others, to sit back and toaw* 
that “ they ” ought to do some- 


Merits of profit-sharing 


but 


We have no-one to blame 
ourselves. 

Let us stop looking over our 
collective shoulder for scape- 
goats but instead act positively 
to build * better future. 
Managements must invest suf- 
ficiently ha new technologies 


vV; to resolve our difficulties, and staff training to ensure a 

v- “ St they . being any but us and ccunnetitive nositfnn in Mmnn. 
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they " being any but us and 
usually toe Government. But 
toe only “they” in a demo- 
cracy is as, and it seems to me 
that It is high time we recog- 
nised that Governments cannot 
solve all problems. They cer- 
tainly cannot create jobs or 
wealth-- that is up to us— “ the 
people." 

lbs Thatcher's Government 
has reduced inflation to a level 
■which ten years ago would have 
been considered near impos- 
sible; has unshackled the 
wealth-cr eator s in commerce 
and industry to get on with 
their job of creating greater 
wealth for toe nation; has 
brought the unions within the 
law which I believe most rank 
and file members recognised 
to be necessary and desirable; 
and In the miners* strike 
has withstood and o vercome a 
major challenge to toe 
authority of a democratically 
elected go v e rn ment. The inter- 
national value of sterling, 
although now ..too low, gives 
manufacturing Industry what it 
had been clamouring for— toe 
c hance to export at reasonable 
margins. 

We, toe “voters," have done 
little to help ourselves, however. 
Katoer toe reverse, as demon- 
strated by toe figures for manu- 
facturing industry published 
recently by the GBI and seen in 
the table below. 

In all three categories 
ref e ri ed to in the table the UK 
la toe wont performer— that Is 
the road to poverty and to 
increased unemployment is 
not the fault of the Government 


competitive position in tomor- 
row's world, and trade unions 
must work with employers to 
reduce -unit labour costs, as 
other nations have shown can 
be ., done while raising toe 
standard of living. 

Further, trade unions could 
make a major contribution to 
stimulating wealth-creation and 
emplo yment by establishing 
" Labour Enterprise Zones ” In 
areas of very high unemploy- 
ment, within which they would 
agree to accept in all new plants 
or businesses starting up: 

• one union per plant, cover- 
ing skilled and unskilled 
employees; 

• a no-strike clause; 

• school leavers starting at half 
toe adult rate at most; and not 
reaching fall adult rate until 
toe age of 21; 

• rates of pay for adults being 
at least 10 per cent below the 
rates outside the enterprise 
zones. 

In the United States people 
have succeeded in “ pricing 
themselves into jobs." There is 
no reason why we cannot do 
the same. 

We should acknowledge the 
major contribution which the 
Government has made Gy 
creating a climate conducive to 
enterprise. It is now up to 
“ enterprising " managements 
and unions to grasp the oppor- 
tunity to become internationally 
competitive. 

(Sir) Hector Laing. 

Untied Biscuits, 

Syon Lane, 

Isletoorth, Middx. 


From Dr C. Grant 
Sir. — The advantage that a 
profit-sharing system has over 
the pure wage alternative (as 
discussed by Samuel Brittan 0 n 
February 25) rests on the 
simple feet that toe profit- 
sharing firm's labour supply 
schedule is downward - slop ing, 
Hence, when It changes over to 
a profit-sharing scheme it will 
have an Immediate incentive to 
Increase employment; and if a 
sufficient number of firms adopt 
this kind of scheme, unemploy- 
ment would he reduced, assum- 
ing of course that we start 
above toe NAIRU. It is equally 
evident, however, that this will 
entail a reduction in total 
labour compensation rates, and 
is therefore toe simple classical 
remedy for unemployment in 
another guise. The difference is 
that with profit-sharing, workers 
have committed themselves to 
this solution, and It is difficult 
to see why they would aecept 
automatic wage cuts In situa- 
tions where they have refused 
negotiated one-off reductions. 

Prof Martin Weitzman’s chief 
claim, however, has been that 
firms would still have excess 
demand for labour even under 
“full" employment. He may 
be one of America's most bril- 
liant mathematical economists, 
but this is entirely fallacious. 
His conclusion depends on an 
assumed failure of the market 


it, is not profit-sharing still a 
good idea if for no other reason 
than that it involves workers 
more closely in toe firm’s 
fortunes? Psychologically this 
might well be so, but it has 
potentially dangerous economic 
consequences. When labour 
supply schedules slope upwards 
it is easy to see toe connection 
between productivity increases 
— shifting labour demand 
schedules outwards — and higher 
real wages. But, with toe down- 
ward-sloping supply schedules 
of profit-sharing itm mit t*! 
impact of productivity in- 
creases will be to reduce 
the rate of compensation. 
Admittedly, the employment 
effect will perforce be greater; 
and ultimately the economy- 
wide rate of compensation 
might have risen, but it is hard 
to shrug off the possibility that 
the distributional consequences 
of productivity Increases could 
be less favourable to labour 
than under a pure wage system 
This also raises toe problem that 
if toe economy suffers from 
Keynesian -style weakness of in- 
vestment, any re-distribution 
towards profits would aggravate 
the problem of maintaining 
effective demand. At the very 
least. It would be likely to put 
the interest -rate mechanism 
under greater strain. 

While we are on this point 


about investment, and as long 
mechanism; in this case the as tve are playing the game of 
failure of firms to attempt to "instant panacea’’ — not wholly 
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attract more labour through the 
process of bldding-up compensa- 
tion rates. It Is only if they do 
nothing but wish for more 
workers that toe situation can 
persist Indeed, it should not 
be surprising that Us case rests 
on shaky foundations. For 50 
years economists have wrangled 
over Keynes' contention that a 
market economy could be in 
equilibrium with persistent 
excess labour supply. The 
debate has involved some of 
the most sophisticated argu- 
ments about the behaviour of 
consumption, investment 
the demand for money. Sud- 
denly we are asked to believe 
that the reverse phenomenon 
can occur merely by altering 
the system of compensation. 
Unfortunately, it is not true. 
None the less, there is some 
temptation to say that even if 
it does cot have the macro- 
economic stabilisation proper- 
ties that have been claimed for 


panacea ■ 
removed from “ Trivial Pur- 
suits ” perhaps — why not en- 
courage firms to adopt a “ wage- 
sharing ” s y ste m whereby profits 
are tied to the firm's total wage 
payments. Analogously to toe 
profit-sharing system, firms 
would only be obligated to pay 
some rnininmim rate of Interest 
on their borrowings, while 
actual profits would consist of 
this base component plus some 
fraction of total wages. Firms 
would thus have an incentive 
to hire more workers, raise 
wages, or both, as well as 
having an incentive to increase 
Investment as the cost of bor- 
rowing falls. This higher level 
of investment would then sup- 
port higher real wages at any 
given level of employment, or 
more employment at any given 
level of wage rates. 

(Dr) Charles Grant 
57, MaZtrooers Street, 

Arundel, West Sussex. 


Support for Stansted 


From the Chairman, 

Braintree District Council 
Sir,— -The political options on 
the future of Stansted airport 
would appear on toe surface to 
have narrowed following the 
debate in Parliament over a 
month ago. My Council how- 
ever, considers that it is appro- 
priate to state that there IS a 
swell of support for the inspec- 
tor's recommendations and 
that greater effort should be 
directed at supporting toe posi- 
tive benefits of a controlled 
i5ion at Stansted. 


cannot afford to see opportuni- 
ties slip a way, particularly 
where new jobs are concerned 
coupled with the much needed 
improvements in infrastructure 
in north Essex. My council has 
formally .resolved to support 
toe controlled expansion - of 
Stansted into too third London 
airport. We fear that the par- 
tial expansion as proposed by 
toe opponents of Stansted will 
lead to the worst of all worlds 
— incremental growth at Stan- 
sted with few, if any, planning 
benefits in term of noise or 


A forum for useful discussion 


From the Director-General, 
Confederation of British 
Industry. 

Sir— The arguments about 
toe effectiveness of the National 
Economic Develop me n t Council 
advanced by Peter McGregor 
(March 12) and other corres- 
pondents focus on some things 
Which could bo done better. 
But let us not underestimate 
the contribution NEDC makes. 
As ■ forum for discussion of 
complex economic problems it 


expansion at stansreo. — ~7 r .. compwx wunuauc « 

Graham Eyre QC Is quite contrHnties to a better under- 


right: there has been too much 
procrastination on airports 
policy. The time Is ripe to look 
properly ahead an d s ecure 
investments for the future. We 


meats to infrastructure. 
J, W. Amies. 

Causeway House, 
Booking End, 

Braintree, Essex* 


The Nigerian economy 


From Mr N. Baker MP 

Sir, — r Lust month yon 
reported That Nigeria was plan- 
ning a second issue of pro- 
misory noted for trade debts and 
I have seen the letter from Mr 
Peter Turttil (March 5) point- 
ing out toe number of British 
expatriates who formerly 
worked in Nigeria an d wh o are 
owed substantial safes of 

money. 

I raised this matter in tut 
adjournment debate here on 
December 21 because I have 
come across a number of cases 
of this kind, many of which 
have resulted in considerable 
hardship, where Britons have 
worked in Nigeria but their 
remuneration has sometimes for 
a period of years failed to be 
paid. 

I am sure tost In too long 
term the Nigerian economy is 
likely to improve because the 


resources of the country ere 
great It must be in toe tor 
te rests of Britain and other 
countries who have been close 
to Nigeria for many years that 
through co-operation toe 
Nigerian economy should be 
assisted out of its present and 
hopefully’ temporary low ebb. 

It Is however vital that settle- 
ment of these debts to British 
expatriates should be part of 
the settlement package. Nigeria 
will continue to need expatriate 
help to developing its economy 
and failure to settle these debts 
«m only deter Individuals from 
playing a part in this process. 
The British Government should 
take this matter very seriously 
both for the sake of the deve- 
lopment of Nigeria and in 
common justice. 

Nicholas Baker. 

House of Commons, svi. 


standing by all parties of each 
other's viewpoints. The prob- 
lems we face as an economy 
wall not be solved by toe 
Government, management or 
the trade unions acting inde- 
pendently. Only by working 
together will we Improve per- 
formance and a prerequisite of 
working together is under- 
standing each other’s positions. 

NEDC has In recent years 
helped formulate policy options 
on such broad ranging issues 
as training and education, 
quality and standards and 
public purchasing. Of course, 
all the parties work separately 
on such issues, but It is toe 
bringing together of their 
separate work and the cress 
fertilisation of ideas this 
permits. Which malms a positive 


c ontri bu t io n to the formulation 
of xeeliBtic policy options. 

NEDC has done some excel- 
lent work on specific topics 
where public debate and deri- 
sion miking were confused by 
inadequate factual information. 
It was a tripartite working 
group under the independent 
chalrmanshlpcf the director- 
general of NEDO which ham- 
mered out the facts about 
energy pricing In 1981, and pro- 
vided an agreed data base on 
which future policy d ecis i ons 
were made. 

Similar work is now going on 
to inform the debate on infra- 
structure development, and we 
look forward to joint working 
on the organisation of working 
time. 

Now that toe TUC has 
returned to toe table— in which 
toe CBI believes it played a 
helpful role— we are all trying 
to put more effort into seeking 
realistic solutions for Britain's 
economic problems. I am con- 
vinced that there is a genuine 
desire among all those who take 
part to toe council meetings to 
make them more effective and 
to achieve better results in toe 
interests of the nation as a 
whole. 

(Six) Terence Beckett. 

103, New Oxford Street, W.CX 


Non-working wives 


The demise of BNOC 


From Mr J. Eoeber 

Sir*— Not many would dis- 
agree with Mr Mabro's basic 
thesis (March 21), that Britain’s 
interests lie with the mainte- 
nance of nt gh prices for olL 
But he does not deal with the 
reason for British National Oil 
Corporation's demise: the cost 
of intervening to hbld prices up; 
and toe need to justify that cost 
to Parliament. 

The most important of toe 
oil exporters, particularly 
Organisation of Petroleum Ex- 
porting Countries’ members, 
are not subject to that sort oE 
scrutiny. Their governments 
are free to set national goals 
and use whatever mea n s seem 


most likely to achieve them. 
Bat in Britai n— a nd probably 
in any Western democracy — 
the spectacle of a government 
joining with Opec and other 
producers to rig toe world 
market would be acutely dis- 
tasteful. No government would 
risk making such a gift to toe 
Opposition — however good the 
mw for intervention may be 
(and however coat-effective as 
an investment the “ losses ” 
proved to b e —a s BNOCs 
arguably were). This is why 
BNOC was abolished, and why 
the rest of Mr Mabro's impec- 
cably logical case is irrelevant. 

Joe Boeber. 

13, Great James Street, W CL 


From Mrs E. Tayler 

Sir,— Another imaginative 
Budget from Mr Lawson, but I 
have some reservations. 

While it was gratifying to see 
that he had noted suggestions 
made just after the last Budget 
that toe only fair form of per- 
sonal taxation is one allowance 
for every man. and woman 
regardless of their circum- 
stance, it is very disappointing 
that nothing more immediate 
than a Green Paper is proposed. 
Any reforms, if implemented, 
would not take place for several 
years. 

With each succeeding Budget 
toe discrimination against the 
non-working wife grows. This 
time a married couple, both 
working, get an extra £500 
allowance, while a couple with 
the wife at home gets only £800. 


Could nothing have been done 
now to correct this Injustice? 
Had the working wives' allow- 
ance not been increased in line 
with that of a single person this 
would have seemed much fairer. 

As the single person’s allow- 
ance grows proportionally ever 
nearer that of the married man, 
we now have the situation 
where a non-working wife 
appears to be considered worth 
little more than half a single 
person and one-third toe worth 
of her working counterpart Is 
It any wonder that wives feel 
compelled to rush out to work 
at the earliest possible moment 
thereby increasing the labour 
market and helping to raise the 
unemployment figures? 

(Mrs) Evelyn Tayler. 

J8, Marshalls Road, 

Braintree, Essex. 


Taxing gifts from on high 


•s*. Rewards for work done 



From Mr H Hartto-Fagg 
Sir. — Mr E. Foxhuntley 
(March 21) suggests that 
Michael Prowse has not the 
faintest idea of toe ' demands 
and responsibilities of being 
a hardworking surgeon in 
comparison with those of a 
Longbridge carworker. The 
implication of this is that Mr 
Foxhuntley has first hand know- 
ledge of both jobs, and there- 
fore is qualified to comment 
On the natural rate of un- 
employment, many factors 
determine the rate— full employ- 
ment in the 1960s was defined 


when half a million Individuals 
were registered as unemployed. 
Today many people consider the 
current rate of unemployment is 
above the natural rate, because 
in toe private sector, money 
wages are growing at 8 per cent 
p.su, implying excess demand in 
the labour market Would Mr 
Foxhuntley suggest a figure for 
the natural rate of unemploy- 
ment surely toe current 35m 
out of work cannot all be 
** practically unemployable?" 

R. JT. Martin-Face. 

Ashbrook. Ellington Road, 
Taplaur, Maidenhead. 


From Mr C. Gibson 
Sir,— I would agree in prin- 
ciple with the proposal of R. B. 
Camion (March 16) for the 
taxation of rainfall — but why 
stop there? There Is consider- 
able justification for toe appro- 
priation by toe state of the 
income from all _ natural 
resources and lend, hi their 
unimproved condition. This 
would provide a much needed 


method of removing taxation 
from production. Also there is 
a moral justification for toe 
taxation of land values and 
natural resources in that these 
are God-given gifts which should 
bo used for toe benefit of 
society. 

C. K. Gibson. 

16 Soutkoiew Road, 

Blanefield, Glasgow, 


Seconding the closure 


From Mr F. Thomson. 

Sir, — As toe annual summer 
holiday victim of a North Sea 
passenger ferry operator who 
has been .allowed a virtual 
monopoly, and as a shareholder 
in European Ferries, I beg to 
second E. Hugh Bateman’s 


(March 21) motion to dose toe 
Monopolies Mergers Commis- 
sion. 

F. P. Thomson. 

The Town House, 

Church Road. 

Watford. 


" YOU CAN either give a Jot to 
a few, or a lesser amount to 
more people. We decided that 
the priority has to be bringing 
In as many youngsters into the 
Industry as we can.” 

Mrs Thatcher on wage cut- 
ting? Mr Nigel Lawson in the 
Budget? Mr Tom King. 
Employment Secretary, taifcing 
about his new Green Paper on 
the future of wages councils? 
No; the significance of this view 
is that it comes from a trade 
union official. 

Paul Gallagher is the north- 
west executive council member 
of the Electrical, Electronic. 
Telecommunications and 

Plumbing Union. No stranger to 
controversy in many areas — 
opposing the miners’ strike, 
taking Government money for 
ballots, signing “ no-strike ** 
agreements — the electricians* 
union is toe signatory to a 
remarkable agreement in the 
industry which seems to ex- 
emplify the Government’s 
labour market theories. 

The principal Labour and 
union charge against last week's 
Budget measures on jobs, and 
the wages council consultation 
document, is that there Is no 
proof to back up the ideology. 
"There is no evidence behind 
this move.” says Mr Norman 
Willis, TUC general secretary, 
“ only prejudice." 

Mr King readies for the 
EETPU’s deal as proof positive. 
"It’s a very interesting agree- 
ment, ’’ he says. H What the deal 
shows is a real level of pay — 
and that appears to have led 
to a significant increase in toe 
employment of young people.” 

Employers in the industry are 
both less sure and less con- 
cealed with the deal’s theoreti- 
cal impact: they're interested in 
its practical value. 

Mr Harry Simpson, director 
of the Electrical Contractors* 
Association, is unhappy that 
toe deal is being used to but- 
tress political arguments: 

When the ECA and the 
EETPU struck their deal in late 
1982, other employers were 
keen to follow suit. M A lot of 
people are greatly interested in 
the idea of getting toe wage 
rate down,” says Mr Simpson. 

But when they see toe totality 
Of tiie deal, they can’t do it." 

The deal is a complete re- 
working of toe industry's 
apprenticeship scheme. Instead 
of the traditional apprentice’s 
learning-at-th e-elbow grind, the 
deal blended Youth Training 
Scheme and industry funding 
In a new package. 

Trainees — no longer appren- 


Lower pay, more jobs 

‘We did something 
abont it: the only 
thing we could . . 

By Philip Bassett, Labour Correspondent 


How The Numbers Climbed 

(Electrical C«tractfflg) 



New Scheme 

tachKfing 
Pay Cuts - 


Graham Laver 


tices — now have a year in 
industry, of which 12 weeks is 
offtoe-job practical training, 
and another 12 weeks technical 
training at a college. If success- 
ful, the trainee then moves to 
a second year of further train- 
ing. 

At each stage, the trainee has 
to pass both 

internal examinations: toe pass 
rate is high, perhaps at least 
partly because each successful 
stage leads to a higher level 
of pay. 

Lower wage rates are part; 
but only part, of toe package. 
Previously, apprentice rates 
were directly linked to those of 
a skilled electrician — 40 per 
cent of the rate for a 16-year- 
old, rising to 80 per cent at 20. 


The deal formally broke 
those links. Instead, a junior 
trainee is paid £27.88 a week — 
though this is expected to be 
increased to £30 at the end of 
this month. If the link had been 
maintained, the rate based on 
electricians’ present pay levels 
would be £47.70 — so toe actual 
rate is roughly two-thirds of 
what it would have been under 
the old scheme. 

** We probably could have 
Increased the pay," says Mr 
Gallagher. “ We probably could 
have pushed it up to keep toe 
same levels. But it would have 
been a straight tradeoff: it 
would have meant a redaction 
in the number of youngsters 
that we have taken on.” 

That the deal has worked in 
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practice is dear. Apprentice 
numbers were falling as reces- 
sion hit toe industry; the pre- 
vious 1970 scheme, though 
good, wasn't working. In toe 
short term, the EETPU accepts 
it could have capitalised on it, 
pushing up wage rates based 
on scarcity of labour; but toe 
union took the longer view. 

Numbers shot up: from 900- 
odd under the old deal in 1982, 
with toe prospect of virtually 
none the following year, the 
figure rose to 2,637 in toe 
new agreement’s first year. 

There have been problems. 
Mr Simpson says the Manpower 
Services Commission has 
gradually been tightening toe 
financial criteria to encompass 
only those trainees who fit 
YTS standards, but overall the 
problems are minor. He says: 
“ It’s an excellent scheme which 
is working well." 

There have been criticisms, 
too — mainly from Left groups 
and unions worried that the 
deal will set a precedent. That 
looks unlikely: the combination 
of an industry with toe 
employers' side committed to 
it, all of it. and a union like 
the EETPU -in a sole bargain- 
ing position may be a one-off. 

Despite this, Mr Gallagher is 
convinced that a similar package 
could be negotiated for toe 
engineering industry, where the 
nnipn ride is dominated by the 
like-minded Amalgamated 
Union of Engineering Workers. 

"It requires a will to be pre- 
pared to change," he says. “Any 
union leadership can cany its 
members with it on this kind of 
agreement: we proved it.” 

The Government has its 
evidence, albeit more blurred in 
detail Mr King suggests. 

The employers have a flow of 
skilled labour — contracting, 
with a high turnover, provides 
60 per cent of all industry's 
electricians— at a reasonable 
cost The union is maintaining 
and expanding its membership. 

Most important, the trainees 
are in work. As Eric Hammond, 
n ow g eneral secretary of the 
EETPU. and who as a national 
officer of toe union negotiated 
toe deal, says: “At toe end of 
four years, when there’s 12,000 
kids who*ve been trained as 
electricians, I can look in the 
mirror and satisfy myself. 

“Colleagues in other trade 
unions who criticise us will have 
a shrinking number of appren- 
tices and they will mouth 
hypocritical phrases and cry 
crocodile tears about the kids 
who are not getting trained. 

“We did something about it 
The only thing we could do." 



Hoare Govett in conjunction with Stephen Schaefer, Professor of Finance at the 
London Business School, has prepared a series of seminars on: 

‘Bond Portfolio Management* 

With the increasing sophistication of bond markets in the UK and worldwide, 
Hoare Govett believes that an examination of the latest management techniques 
and theories will be of importance to all fixed interest portfolio managers. 

Stephen Schaefer has been closely associated with these developments 
on both sides of the Atlantic for a number of years and has worked with 
Hoare Govett on developing bond options programmes. 


THURSDAY. 18 APRIL 

11.30 am, Salters' Halt. London EC2Y 5DE 

The Zero Coupon Yield Curve 

• Estimating zero coupon yield curves and 
their relationship with conventional yields 

• Some practical applications 

THURSDAY. 23 MAY 

11.30 am Salters’ Hall ; London EC2Y 5DE 
Dedicated Bond Portfolios 

• What is a dedicated portfolio?’ 

• The use of the theory in matching 
insurance company and'pension fund 
liabilities 


Please contact Jenny Bean at Hoare Govett, 
319-325 High Holbom, London WC1V 7PB. 
01-404 0344,'foryour invitation. 


FRIDAY 21 JUNE 

11.30 am, Salters’ Hall, London EC2Y 5DE 

Immunisation and Duration 

• Does immunisation work? 

• Some extended techniques 

THURSDAY. 1 7 OCTOBER 

11.30 am., Saflers' Hall, London EC2Y 5DE 

Bond Options 

•The characteristics of traded bond options 
and their use in hedging programmes 
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Members of the Stock Exchange 
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Robert Graham assesses the impact of President Nicolas Ardito Barletta 

Panama’s honest technocrat toughs it out 


POLITICAL inexperience has 
dogged President Nicolas Ardito 
Barletta of Panama. After five 
months in office he has been slow 
to mate the transition from tech- 
nocrat to politician. This has led 
him to underestimate the difficult- 
ies of his most important task: sell- 
ing an austerity package to a coun- 
try long used to the Mm of easy 
prosperity. 

His first attempt ended in the 
package being ignominiously with- 
drawn last December and only this 
month has he managed to get a 
budget through the National As- 
sembly - but with a less stringent 
set of measures than he would have 
preferred. 

"We forget that honest techno- 
crats make poor politicians: he is 
teaming slowly," commented a 
prominent supporter of the Presi- 
dent The riding Revolutionary 
Democratic Party (PRD) selected 
Sr Ardito Barletta largely because 
of his technical credentials. Before 
the presidential elections last May 
he had been the World Bank’s vice- 
president for Latin America. This 
seemed an ideal qualification to 
deal with Panama's recession and 
palm the international banks' con- 
cern over the country’s S3.7bn for- 
eign debt, the highest per capita in 
Latin America. 
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President Ardito Barletta 


Having lived outside Panama for 
the previous six years he also had 
the advantage of not being compro- 
mised by dealings with the military, 
which had held p ower for IS years. 
This gave Sr Ardito Barletta, 46, a 
“Mr Clean" image in a society often 
tainted by corruption. 


Another important attribute was 
his stint in the 1970s as Economy 
Minister under the legendary figure 
of the late General Omar Torrijos. 
His link with this populist general 
(whose photograph dominates ev- 
ery official room) gave him legit- 
imacy and was instrumental in the 


National Guard swinging behind 
bis candidature. The support of the 
15,000 strong military establish- 
ment ensured Sr Ardito B arietta’s 
election. He won by a margin of 
1,713 with 600,000 votes cast, amid 
loud opposition protests of fraud. 

Today, Sr Ardito Barletta wearily 
contests these fraud charges. T 
won the election and I have proof." 
But although he may have been 
“shoe-homed in" (as one American 
commentator put it), even the oppo- 
sition realise his candidature was 
preferable to the erratic demagogu- 
ery of his rival. Dr Araulfo Arias, 
83. Nevertheless the questions sur- 
rounding the legitimacy of the vote 
have made the opposition parties 
hypercritical of his every move. 


“The main aims of my policy are 
to solve the management of the 
public sector and reactivate the pri- 
vate sector, making full use of Pa- 
nama's strategic location and its as- 
set in the Canal," says Sr Ardito 
Barletta. 


He inherited a stagnant economy 
with rising unemployment Official- 
ly unemployment stands at 13 per 
cent of the 670,000 workforce, but 
economists believe the figure to be 
closer to 18 per cent, especially in 
the mum urban centres of Panama 
City and Colon. The downturn in 
the world economy has cut Canal 
traffic and the Latin American debt 
crisis has sharply affected the coun- 
try’s trading, with exports down last 
year by more than Sl.lbn on the 
1980 high of $4hn. 

Meanwhile, the public sector defi- 
cit has risen unacceptably from a 
combination of servicing the for- 
eign debt (now standing at 75 per 
cent of gross domestic product), 
paying for an overblown public pay 
roll and subsidising loss m a ki ng 
ventures dating back to the era of 
Gen Torrijos* populism. 

President Ardito B arietta's first 
attempts to solve these problems 
misfired badly. A package of auster- 
ity measures, approved by a reluc- 
tant National Assembly in Novem- 
ber, provoked some of the biggest 
demonstrations ever seen in Pana- 
ma. In December the President 
gave way and rescinded the mea- 
sures that had included a 7 per cent 
tax increase. 

*T withdrew the law because 
there would have been violence and 
because I wanted to allow people 
time to hold a better dialogue,” he 
says, conceding he should have con- 
sulted more first He defends his 
haste, -saying he wanted to obtain a 
voluntary agreement with the In- 
ternational Monetary Fund rather 
accept an IMF-imposed programme 
as a pre-condition for a 5650m 
standby facility. 

Now Sr Ardito Barletta is facing 
tougher terms from the IMF, and 
the new, much softer, package of 
measures which he has put togeth- 
er may not be enough. The package, 
approved at the beginning of the 
month by the National Assembly, 


avoids direct taxes on the consum- 
er. Instead, the budget deficit of 
5164m is to be covered by raising 
corporate taxes and licence fees, 
further public spending cuts and 
selling off state enterprises. 

The latter exercise, which in- 
cludes the sale of such state assets 
as sugar mills, cement plants and 
hotels, is scheduled to raise 570m. 
There is doubt, however, whether 
sufficient extra revenue can be 
raised and feelers have been put 
out to Washington about U.S. bud- 
getary assistance. Already the U.S. 
has agreed to provide this year 
554m worth of budgetary support. 
This is the first time in several 
years such assistance has been nec- 
essary and it underlines Washing- 
ton’s concern that social unrest 
caused by austerity could be desta- 
bilising. 

The Government and, more im- 
portantly the military, share a simi- 
lar fear. Of Panama's 2Jhn popula- 
tion, 502,000 are of university and 
school age. The Government needs 
to create 20,000 jobs a year to ac- 
commodate first-time job seekers 
and each job costs a $25,000 average 
investment, awwiWng to foe Banco 
National de Panama. At present the 
private sector is not investing and 
the Government does not have the 
necessary resources when it is pay- 
ing out in debt service alone 50 per 
cent of export and net service earn- 
ings. 

Politically, Sr Ardito Barletta is 
still living down his Tnfchanrnhig of 
tee November package. His own 
PHD members felt left out in the 
cold by the lade of consultation and 
bitterly resented the toughness at 
his proposals. "The trouble with 
Nicky (Barletta) is that he lived too 
long outride Panama," says Sr 
Mario Rignone, a lading member 
of tiie PRD businessmen’s group. 
“Also, his own experience under 
Torrijos and at the World Bank was 
to draw up plans that were carried 


The President's critics believe he 
luis bitten nff mores Ehm> 
chew and th at sooner or later he 
will be treated by the National 
Guard as amtfhw pu p p et president 
- to be removed when the Guard 
Commander, General Manuel Anto- 
nio Noriega, sees fit His supporters 
believe he cm yet make a politician 
mid besides, they have no alterxut- 
tive in sight The President himself 
seems deter mi ned to tough it out, 
convinced of his own rectitude. 


Journalist, 
diplomat 
seized In 
Beirut 


Canadian authorities and banks 
act to curb money laundering 


BY BERNARD SIMON IN TORONTO 


By Our Middle East Staff 

A FRENCH diplomat and a British 
journalist were kidnapped in Leba- 
non yesterday bringing to nine the 
Western foreign nationals known to 
have been abducted in the past 12 
days. 

No immediate claim was made 
for the seizure of Mr Alec Collett, 
63, who was working for the UN Re- 
lief and Works Agency for Palestini- 
an refugees (UNWRA). He was 
pulled from his car after it had been 
stopped at a road block at Khalde 
on the southern outskirts of Beirut 
en route from Sidon to the capital 
His Austrian colleague, Herr Fritz 
Heindl, was allowed to proceed. 

At the same the campaign 
against Western foreigners outride 
the Christian-controlled area took 
on a specific and discernible direc- 
tion with the kidnapping of M 
GiUes Peyrolles, head of the French 
cultural centre in the northern port 
city of Tripoli 

A handwritten message delivered 
to newsagencies said that be had 
been “arrested" by the “Lebanese 
Armed Revolutionary Factions”. 
His safety could not be assured 
unless “our comrade Abdul-Qader 
Saadi" was released within 48 
hours. 

That was the name used by Ab- 
dullah Thrahim , a Lebanese gaoled 
in Lyons, France, last October. 

The message also called for the 
release of two other members de- 
tained in Italy. There were held in 
connection with a plot to blow up 
the US. Embassy in Rome. 

The amorphous and unidentifi- 
able “Islamic Jihad,” generally re- 
garded as a catch-all phrase for all 
religious left-wing extremists op- 
posed to Israel and the U.S., 
claimed responsibility for the kid- 
napping of the other two Britons, 
Mr Geoffrey Nash, a scientist, and 
Mr Brian Levick, a businessman; 
Mr Terry Anderson, a U.S. journal- 
ist; and three French diplomats. 


CONCERN IN the UJS. over banks’ 
involvement in money laundering 
activities has spread to Canada, 
where the authorities, as well as 
some of the large Canadian banks, 
have stepped up their vigilance 
against transactions by drug syndi- 
cates and other criminals. 

The InspectorGeneral of Banks 
in Ottawa has written to Canadia n 
banks asking them to reinforce 
"know-your-client" rules as part of 
efforts to discourage money laun- 
dering. He has also asked banks to 
alert branches in “sensitive" areas - 
considered to include the Caribbean 
and cities on the UJS.-Canada bor- 
der — to their potential role as un- 
witting channels for c riminal funds. 

A spokesman for the Royal Cana- 
dian Mounted Police said that the 
authorities' growing interest in the 
problem was mainly aimed at drug 
traffickers. 


Canadian banks are vulnerable to 
accusations of unwitting participa- 
tion in money laundering. Canada 
has no rule similar to that in the 
U&, which requires banks to notify 
the authorities of cash deposits 
worth more than. $10,000. Three of 
the five largest Canadian banks - 
Royal Bank, Canadian Imperial 
Bank of Commerce and Bank of No- 
va Scotia - have extensive retail 
networks in the Caribbean, a key 
drug trafficking area. 

An official at one of the banks 
said that action to curb possible in- 
volvement in money l au nd ering ac- 
tivities "is getting attention in this 
bank right to the chairman level" 

Bank of Nova Scotia is currently 
tightening its monitoring proce- 
dures. Brandi managers are re- 
quired to explain large swings in 
daQy cash balances, and have been 


warned to be wary of c ustomers 
wanting to buy drafts for large 
amounts or to convert large 
amounts of UJS. dollars into other 
currencies. 

rj>nnrii»n Imperial Bank of Com- 
merce has instructed Caribbean 
branch managers not to accept any 
cash deposits from strangers, and 
to limit deposits from existing cus- 
tomers to C$25,000. 

Bafk of Nova Scotia was fined 
$L8m by a Miami court last year af- 
ter refusing to hand over records 
from its Bahamas and Grand Cay- 
man branches required by a U.S. 
grand jury in a drug case. 

An official at the Inspector- 
General of Banks' office said that, 
while the authorities were taking 
an “increasing interest" in money 
laundering, they h ad no plans at 
present to enforce UJ5.-type report- 
ing standards in Canada . 


Brussels to 
probe tube 
fitting sales 
by Japan 


Danish manufacturing halted 


Continued from Page 1 
to prices - and last year it halved 
the rate of wage increases from 
about 10 per cent a year to only 414 
per cent That has contributed to a 
strong economic recovery and the 
Government does not want to see 
its incomes policy achievement de- 
stroyed. 

Another extraordinary feature of 
the negotiations has bran that the 
average worker would be better off 
with the employer’s offer than with 
the union demands, at least in 
terms of take-home pay, because 
the unions are HpTnftwding a cut in 
the working week without foil wage 
compensation. Ideally, they wanted 
a reduction from 40 to 35 hours, but 
their final demand was for a cut of 
two hours to. 38 hours, combined 
with a substantial increase in 
wages for the lowest paid but no in- 
creases for the higher paid workers. 

The unions claim that their work- 
sharing initiative will create more 
jobs and reduce domestic demand 
and imports (thus helping the bal- 


ance of payments) but have little ef- 
fect on export competitiveness be- 
cause they assume & compensation 
increase in productivity. 

The employers’ final offer was 
based, on a total increase in hourly 
wage costs of about 214 per cent, in- 
cluding a half-hour cut in the work- 
ing week. 

The employers argue that the LO 
claim is unrealistic, because the 
higher paid cannot be expected to 
accept a fall in take-home pay. The 
structure of the LO claim would 
mean big wage drift increases and a 
return to double-digit increases in 
hourly wage costs, they say. 

The coalition of Conservatives, 
Liberals, Centre Democrats and 
Christians can count on the support 
of the centrist Radical Party to ob- 
tain a majority for a stahitory set- 
tlement The Radicals insist that 
the employment effects of the set- 
tlement must take priority, with un- 
employment running at about 10 


per cent They want a settlement in 
the region of 3 per cent a year on 
hourly wage costs with a start to 
the process of reducing the working 
week. 


Although the economy has staged 
a strong recovery, with GDP in real 
terms increasing by 414 per cent last 
year, private sector employment up 
by more than 3 per cent and a boom 
in industrial output and investment, 
Denmark has experienced a deteri- 
oration in its current account defi- 
cit. 

The incomes settlement now be- 
ing discussed by the Radicals and 
the Government is therefore ex- 
pected also to include some demand 
restraint elements. 

If the Danes were a more emo- 
tional people, the dispute might be 
more serious, but a settlement is 
likely to be accompanied only by 
some big but peaceful demonstra- 
tions and a certain amount of dis- 
ruption for a week or two 


By Paul Chseseright In Brussels 

EUROPEAN COMMUNITY aggra- 
vation with Japan’s exporting poli- 
cies surfaced again yesterday when 
the Commission disclosed that it is 
mounting an antidumping investi- 
gation into Japanese sales of tube 
and pipe fittings on the EEC mar- 
ket 

Brussels is following up a com- 
plaint from Falck of Milan, the ma- 
jor Community producer, that is 
based not so much on a surge of 
sales, as on prices and the deflec- 
tion of sales in West'Gennany on to 
the Italian market Japanese prices 
in Italy have been running 15 per 
cent lower than Falck's. 

This anti-dumping investigation 
follows quickly on the heels of the 
Commission decision to impose du- 
ties on Japanese excavators. In 
more general terms, the Communi- 
ty has continually complained 
about the targeting of Japanese ex- 
ports in particular sectors. 

Falck's complaint is absorbed in- 
to a wider investigation, following a 
complaint from the Swiss-based Eu- 
ropean Malleable Tube Fittings De- 
velopment Association about sales 
from Brazil, Taiwan and Yugoslav- 
ia. 

In a parallel announcement, the 
Commission said it would be re- 
viewing a 1981 decision to accept 
undertakings on prices received 
from Poland, Romania and the So- 
viet Union on ball bearings and ta- 
pered roller bearings. 

Undertakings to hold prices near 
Community levels were received af- 
ter the Commission had staged an 
anti-dumping investigation, but 
they have not been pyamrnpri ginop 
the acceptance of the original offer. 


State aid for 
Canadian bank 
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out without him ever having to sell 
them. Now he has to convince us." 


Lord W 
on the 


f 




Yet convincing his fellow Pana- 
manians Is no easy task. They have 
been nurtured on the idea that in 
the last resort U.S. strategy inter- 
ests will underwrite bath the Gov- 
ernment of the day the country 
as a whole. Even with the reduced 
U.S. presence following the 1979 
treaty there are still some 50,000 
Americans living in Panama includ- 
ing 10,000 mili tary personnel of 
Southern Command. The national 
currency, the balboa, remains a 
pure fiction because it is none other 
than the U.S. dollar, so the Pan- 
amanian Government can have no 
independent monetary policy. 


Mnrli of the opposition to Presi- 
dent Ardito Bailetta stems from his 
blunt statement' that Panamanians 
must Imhi to stand on their own 
feet after all, the Canal Treaty ends 
in 1999. He nug , fo r mnimpto , begun 
to prune the 140,000-strong civil ser- 
vice, and to open up the govern- 
ment books, which contained same 
nasty surprises. 


Despite Mr TebbiVs reference to . 

toe celebrated cash m o u nt a in , 

GECs £34m purchase of the Yarrow 
yard is not going to make much dif- 
ference either way to the group's 
cash balances. If Lord Wanstoc ks 
heart is really set on warships, 
rather than aircraft as last year's 
flirtation with British Aerospace 
suggested, then toe Vickers yard 
could be swallowed easily - and 
must else besides. 

The Yarrow yard seems as good a ■ 
pl ace as any to start. British Ship- . 
builders may a curiously 

profitable business, which made 
Him on a ElOOm of turnover last 
year and enjoys an order-book of - 

EiSfon; and although ^^Cis not ex- to fejep up 


■■■ft 

i>-^l 


'folly - to take overS teettey^t ro 
years ago. On Friday, H^wrosto re- 
ported pre-tax profits fear 1984 19 
tost 5 per cent to £3&2m, while yes- 
terday Steetfey revealed a 
per cent increase ta£32.7m.--;, : <- 
Steettey has been fired by ifses- 

— - TTemmrt'Ve r ln to ltf tf MiT ' 
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img costs and pullin g out of pe-. 
ripheral businesses, tndnding toe 
mid-1984 sale of its Australian sub- 
sidiary. Its zeal is evident in toe 
threefold increase in North Ameri- 
can trading profits, which -should 
rise still further this year if remedi- 
al work in the Ca nad ia n disldbu- . 
D5 tion company pays oft - 
— ^ Better stiH Steetiey basiavwfod 

in the righ t part of the UK budding 
atthe materials industry at the right time. 


The social security system has 
been revealed to be close to bank- 
ruptcy. He also allowed the release 
of a fist of names of hangers-on re- 
ceiving government handouts, 
which nwhu-igd the - "" v to mwi for- 
mer wives of prominent National 
Guardsmen. Clearing up c o r ru p t i on 
goes against vested interests, not 
least those of the National Guard. 


probably feels it can add s omething 
to the export capabilities of the T23 
frigate. 

In farms of cost, at le ast; wa r- 
ships are tin-cans frdl of electronics; 
and in these terms alone, GECs 
move would make sense even with- 
out the gro w ing i mport a n ce of its 
anti-submarine systems. At the 
same time, a group so beholden to 
MoD favour can do itself no harm 
by helping out with what could be a 
troublesome divestiture pro- 
gramme. 


ance sheet; earmags growing at 
perhaps 25 pear cent, and no rash 
City mergers to undo, Exco should 
manage to keep in favour so long as 
it avoids having yet another rights 
issue; not a, difficult mistake to 
avoid. 
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United/FIeet 


Exco 


Ezra's Oliver Twist performance 
- coming back as it did for a second. 
Tmlpmg nf ri ghfc re pj fo T wi toss than 

a year - has been forgiven with un- 
usual speed. But Ezra's 32 per cent 
earnings growth last , year seems 
more than enough to justify toe two 
cash injections, and once toe City 
had recovered from shock, ft proved 
capable of discounting most of toe 
improvement Yesterday’s market 
could find only another lOp to rec- 
ognise the last inch of Ezra’s ad- 
vance; at 725p the shares have even 
recovered to a paint where the price 
indudes 2Q0p or so for assets other 
than Ezra’s cantrafimg share in Tie- 
Ier ate. 

Telerate is accounted as a 
subsidiary for nine extra months, 
the impact of its particular success 
is seen more strikingly in pre-tax 
profits this year tfem last. Exctfs 
148 per cent rise in pre-tax profits 
to £8Q.7xn does o v erstate the case a 
bit toe public minority takes out 
£17-8m below the line. Neverthe- 
less, Ezra’s largest subsidiary 
should do well enough this year to 
make it hard far the wbolljrawned 


The. acquisition of Fleet Holdings 
by United Newspapers - if and 
when it happens - vrould look rath- 
er like a snake swallowing on ele- 
phant On yesterday’s prices, toe 80 
per centof Fleet that BN does not 
already own b worth. ElfiSm, com- 
pared with UzutecTs market capitali- 
sation of £230m; sp a UN share offer 
would nearly double its equity capi- 
tal Its paper is not exactly scarce 
anyway - since 1983, shareholders 
have had to put up vrith a heavy 
rights issue and two substantial 

wmAur pliimigfi. Af te r- aTi flat print- 

ing, toe company's gearihgis negli- 
gible, but given toe dears size, BN 
■ could hardly afford to pay for it all 
in cash. 

Ideally, a merger would be 
agreed, but newspaper tides axe 
hard to reHnqmsh, and it would be 
surprising If Lord Matthews woe 
wflfiugto do so. Nor would United’s 
Mr David Stevens, one Imagines, be 
so keen on Fleet if he ware not as- 
sured control of tire Fleet . Street ti-_ 
tiesl Circumstances could,:-df; 
COttrse, . change by: the. tone - r the 
Monopolies Commission reports. 
But if fleet's share price goes any- 
where, it is unHkdy to be down. 


from a Sense price war in its pipit 
businesses, . Steettey, Eke' . Other 
b rickmaker s, sold all the bricks. 
could at steadily' increasing 
prices. Brick profits - about 40 per 
cent of toe total-- shotdti .be even 
greater this year, with a new plant 
adding 50m brides to toe antes* 
animal output of 300m. Djei^rite. toe 
down-turn in . housing starts, de- 
mand for Steettey’s np-mmket 
bricks is soEcL r.V ' 

Although Steetiey shares, down 
4p to 309p, have doubled state too 
Hepworth bid, they are still trading 
-on a multiple of about ft at a 
marked discount to Ibstock Jahn- 
sen tir'BIbt&Ieys. ' • 


Dee/Booker 


Steetiey 


The events of toe last few days 
have shown how right Hepworth 
Ceramfo was in frying— unsoocese- 


. lii the war of red ink trig gered by 
Dee’s bid for Booker McCoamefl, 
Dee’s latest salvo does not seen 
likely to win much ground. The ar- 
guments are supposed tu be about 
the advantage to Booker sharehold- 
ers of teaming up with . Dee, mid 
gaining efficiency in food, distribu- 
tion. -Even on this imm, Dee ap- 
pears to have shifted Its- stance 
' since tax earlier documed. Dee now 
claims that there would be an earih 
hup benefit on top of toe:lft27p per 
share announced by Boafcer, wbere- 
as previoariy Dee’s : clamr was to 
provide a gain so'long as Booker’s 
earnings were ^ more fbanl&25p. 
Same- toe substantial incremental 
profits could scarcely be achieved 
for toe year just ended - Ity what* 
evta form of post-acquisition ac- 
counting - it is hard to see what 
Dee is offering. It is also rather dif- 
ficult to say anything about where 
the share price might be iftheaffer 
lapsed; Dee’s threat to -sell, has ef- 
fectively sterilised the market 
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Ferranti 

GR5 Harrier 


Integrated voice & data 


success 


Ferranti Defence Systems has 
been instructed to proceed 
with the production of an 
inertial navigation system 
(INS) for the Royal Air Force 
GR5 Harrier aircraft. 

MoD contracts covering ■ 
design development, test 
equipment and production are 
currently under discussion 
with the company's Edinburgh 
based Navigation Systems 
Department 

Designated FIN107S this 
INS has been designed to 
replace and be fully inter- 
changeable with the US 
designed ASN130 navigation 
system fitted to the AV-8B. 


One of the widely accepted 
aims of the. fully automated 
office is to achieve an tate^ 
grated voice and data com-' 
muni cations system. Ferranti 
GTE has now introduced a 
unique digital Private Auto- 
matic Branch Exchange 
(PABX). the OMNI, which 
goes a long way towards the 
realistic achievement of this 
aim. The OMNI offers highly 
efficient switching for tele- 


packet switching for data. It 
offers all the flexible' features 
expected in a modern di gffol 
PABX as well as offering the 
choice of a highly advanced, 
integrated data communica- 
. ttons system. 

The company likely to use 
OMNI will, be the growing 
organisation which needs - to 
make efficient use ctf informs- 
fren- The . Pure telephone 
features include the 


out any interference between 
voice and data. 

The OMNI optimises, proven 
switching technology by using 
circuit switching for voice and 


■ - UI4AUI5 '. 

maximum use of time on toe : 
phone. The system can grow 
with toe user and can start 
from as few as S trunk lines ; 
and 40 extensions. 


COMPUTERS 


Hungarian composers 


Helicopter agreement 


The Aircraft Equipment 
Department of Ferranti 
Instrumentation con- 

cluded a tMiini ffiii assistance 
and licensing agreement, 
covering the development and 
joint exploitation of a radar 


Two more Hungarian printing 
tons have placed orders for 
t* 1 ® Fer ren« CS7 composing 
system. This brings the total 
of these systems installed in 
Hungary to five. 

Petoefi; Nyomda, Kecskemet 
and Zrinjj Nyomda, Budapest ' 
have each ordered a CS7-15 
flwljm. Zrinyi Nyomda is one 
of toe biggest general prlntem 

in Hungary. . ? 


. warning system for helicop- 
ters, with toe Memcor Divi- 
sion of E-Systems Inc of 
Tampa, Florida. 

E-Systems is a world leader 
in this Important area whilst 
Ferranti is. established in 
other areas of helicopter 
systems, particularly those 
used by Army aviation. 


Aft CS7 systems in Hungary 
are totally, hardware and soft- 
ware compatible. Three of 
them. ' Communicate .per- 
manently. via! modems and 


5i aa ^^- telepIlone i™es, with 
the FQmsatzcenfre In Buda- 
tpest up to 250 ' kilometres 

•® ac k 057*15 .incorporates an 

M2 l kh££2 I GL i ,roce a«>r, with 

012 kbytes memory, 2 mam ; 
disc drives, VDUs, a lP tocti 
screen .andr a: 
graphic pnoter. Each' 5' 

linked to a Monotype Laser- 
comp phototypesetter/ 

The , software package ■»,: 
plied provides additional p£ 
grams such as^mtoznatte ' 
Psetottfon, mathematics. 
toetmTtonung and arL-exra 
torn dictionary. 


Briefly * * . 


The computerised energy man* 
agement system, CEDREC, 
supplied by Ferranti Instru- 
mentation, Commercial In- 
struments, Moston, * to Nash 
Rocks the quarriers of King- 
ton, Hereford, has paid for 
itself within two years. - 
Ferranti Electronics, Oldham, 
has introduced a range of 
smal l signal N-channel 
MOSFETS 1 which features 
very fast switching speeds. 


The good news is 

| 



Selling technology 1 
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Olivetti to 
seek full 
control of 
Docutel 

By Our MOah Correspondent . 

OLIVETTI, the leading Italian data 
processing equipment maker, in- 
tends to acquire full control of its 
!os3~makm£ Docutel US', distribu- 
tor; IT'Otivetti, -which at present 
holds 40 ^per. cent of Docutel, suc- 
ceeds in Bwjriring the remaining 
shares at' a. proposed $5.50 per 
share, the purchase would cost 


. The decision to seek the remain- 
der of Docutel, a company which 
last year recorded a $4L9m loss on 
revenue of $163Jhn, comes after 
What Is understood to have been a 
lively debate inside Olivetti regard- 
ing tte Ivrea-based company's US. 
strategy. As of last month tte Oliv- 
etti plan un d e r h a d N yn 

to retain its 46 per cent Docutel 
stake and to sell off Docutel*s loss- 

mak ing lwil™g An fnmatifin divi- 
sion. Yesterday's Olivetti statement 
did not specify whether this ele- 
ment of the plan is to be pursued 

Olivetti at present operates in tte 
American market through two dis- 
tribution channels. One is Docntel- 
Olivetti, formed in 1082 from tte 
merger between Docutel Corpora- 
tion, "which specialised in automat- 
ed teller machines, and the subsid- 
iary Olivetti Corporation of Ameri- 
ca. Tte second channel became ac- , 
live in 1984, for selected product . 
lines, following the purchase by ! 
American Telephone and. Telegraph 1 
(AT&T) of 25 per cent of Olivetti 
and an agreement to market Olivet- 
ti workstations in theU-S. 

Olivetti is known to feel that 
AT&T is notsuffidentty aggressive 
Is its marketing. Meanwhile, tte 
Itohan company is seeking to enter 
into additional- marketing agree- 
ments with US. companies other 
than AT&T in order to increase 
UJS. volume and open more distri- 
bution' channels. 

Olivetti said its decision to seek 
1QQ per cent of Docutel reflected the 
company's continuing interest in 
the UJSl 


Zanussi set to axe Trilogy in 
6,000 jobs as part accord to 
of restructuring plan merge 

BY ALAN FRIEDMAN IN MILAN with Elxsi 


BY ALAN FRIEDMAN IN MILAN 

ZANUSSI, .the leading Italian home 
appliance maker which was taken 
over by Electrolux of Sweden last 
year, is planning a major restruc- 
turing p r ogr amm e which will entail 
around 6,000 job losses, amounting 
to cue third of its domestic work- 
force. - 

Zanu s si executives are to meet 
Sig Renato Altissuno, the Industry 
Minister, -on Thursday in Rome for 
talks about the redundancies, 
which are certain to spark a politi- 
cal debate. Zanussi is one of Italy's 
hugest private-sector employers. 

Eketrolux-Zaaussi management 
will tell Sig Altissimo the plan is 
not very different from existing re- 
organisation measures which would 
have had to have been Implement- 
ed, regardless of who owned tte 


Pordenone-based white goods mak- 
er. Zanussi will also unveil plans to 
invest around LlOObn ($48m) in new 
automation technology year, 
designed to increase productivity 
with a smaller workforce. 

The plan involves shedding just 
under 5,000 workers by the mid of 
this year. A further 1,000 would be 
m ad e redundant over the next 
three years. 

After a lengthy period of negotia- 
tion last year, Electrolux finally 
took a 48 per cent stake in Zanussi: 
it has an option to raise this to 75 
per cent Electrolux has chosen as 
its Zanussi managing director, Sig 
Gian Mario Rossi gnolo, formerly a 
Flat executive and head of Swed- 
en's SKF Italian subsidiary. 


Higher counter-offer 
for McGraw-Edison 


BY WILLIAM HALL IN NEW YORK 


COOPER INDUSTRIES, a Hous- 
ton-based conglomerate, has 
launched a Sl.lbn counter-offer for 
McGraw-Edison, which agreed last 
Friday to be taken private through 
a leveraged buyout 

Cooper Industries, which is 
slightly larger than McGrcw- Edis- 
on in terms of revenues, yesterday 
announced a $65 per share tender 
offer for the company. The news 
came as a surprise to Wall Street 
which was impressed by tte price 
of $59 per share winch Forstmann 
Little, a New York investment ban, 
had offered for the company. 

McGraw-Edison shares jumped 
sharply yesterday morning, 
opening $6% higher at $83%. 

McGraw-Edison, whose board 
had agreed to the Forstman little 
offer, had no immediate comment 
on the new bid. 

Cooper Industries, which earned 


5106.9m on revenues of S2Dbn last 
year, has three main businesses - 
tools and hardware, compression 
and drilling equipment and electri- 
cal and electronic products. In com- 
mon with other companies operat- 
ing in the U.S. energy services busi- 
ness, Cooper Industries has been 
hard hit by the slump in demand 
for its oil-related products. However 
the company’s earnings, while far 
short of tte 1981 peak of S284Jhn, 
have been recovering. 

McGraw-Edison, which earned 
$68 .3m from its continuing opera- 
tions on sales of $1.7 bn in 1964, is a 
leading manufacturer and supplier 
of electrical and mechanical prod- 
ucts and related services. The 
group's annual sahy; have been fall- 
ing from their 1981 peak of $&3bn 
because tte company has teen sell- 
ing off parts of its business in an ef- 
fort to restore its profitability. 


BAYERISCHE VE REINS BANK OPTIMISTIC DESPITE REDUCED MARGINS 

German bank sees strong upturn 


BY JONATHAN CARR IN MUNICH 


By Louisa Kehoe 

In San Francisco 

TRILOGY, which' last year aban- 
doned plans to. build a super com- 
puter and wafer-scale semiconduc- 
tor devices, has announced an 
agreement in principle to merge 
with Elxsi International, a privately 
owned California computer maker. 

According to Trilogy, 38m shares 
of Trilogy stock will be exchanged 
for all of Elxsi's shares. The ex- 
change will give Elxsi shareholders 
slightly less than 50 per cent of tte 
combined company. 

Trilogy also says that It has been 
granted an option to buy 25 per cent 
of Elxsi shares before the merger 
under undisclosed conditions. Trilo- 
gy has also purchased a $5m short- 
term convertible Elxsi note to pro- 
vide the company with working 
capital. According to Trilogy, Elxsi 
had sales of $18m last year. 

Trilogy lost $79m last year on its 
ill-fated ventures. The super- 
computer company was funded 
with close to S300m in venture capi- 
tal Trilogy is believed to have as 
much as $70m in available cash left 
over. 

Last December, Trilogy an- 
nounced tte proposed merger with 
California Devices, a small semi- 
conductor manufacturer. That . 
agreement was called off earlier , 
this year. 

• American Telephone & Tele- 1 
graph is expected to announce to- 
day a personal computer that will 
incorporate telephone features and 
run AT&T's Unix software system, 
writes AD-DJ from New York. 

The computer, tentatively named 
the PC 7300 but likely to be sold as 
tte “Unix PC," according to one 
AT&T supplier, is AT&T’s second 
personal computer. It marks a ma- 
jor marketing effort by AT&T, 
which has not been highly success- 
ful in the SIQbn-a-year market for 
office desktop computers. 

Analysts who have previewed the 
machine praise its features. 


BAYERISCHE Verefosbank, tte 
Munich-based bank, expects an- 
other strong increase in business 
volume thfo year which gtimiid al- 
low it to maintain profits at near 
the 1984 level, despite a lower inter- 
est ma rgin 

Dr Mhy H a c kl, chief executive, 
said the margin between interest 
earned and interest paid had al- 
ready dropped this year to 2J58 per 
cent after an average of 2.75 per 
cent in 1984. 

But he also made dear that the 
bank was expecting buoyant busi- 
ness, notably from its industrial 
customers, as the economy grew 
steadily and investment picked up. 

As a result it is considered likely 
— though nffirawU did not expressly 

Searle ends 
search for 
takeover bid 

By Our New York Staff 

G. D. SEARLE, the U.S. pharma- 
ceutical group which has been 
growing rapidly because of the 
phenomena] success of its Nutra- 
Sweet artificial sweetener, is no 
longer up for sale and plans to con- 
tinue as an independent group. 

The Skokie, niinnij; company an- 
nounced yesterday that it had end- 
ed a six-month consideration of its 
sale either in a single transaction or 
piecemeal. Tte shares dropped 
sharply in early trading following 
the news. 

The company was put up for sale 
last September after members of 
the Searle family, who own 34 per 
cent of the shares, asked the com- 
pany's management to explore 
ways in which they could diversify 
their holdings, including the passi- 
ble sale of the company. 

The company also announced 
that it was sharply increasing its 
quarterly dividend from 13 cents a 
share to 25 cents a share. Last year 
Searle earned $324 per share. 


say so - that Bayeriscfae Verems- 
bank will at least be able to mam- 
tain its dividend at DM 11 (S3 A3} 
per DM 50 share. A capital increase 
is also possible. 

The group is the first of the lead- 
ing West German banks to an- 
nounce detailed results for 1984 and 
sketch tte outlook for 1985. 

Its figures show that after a slow 
start in the first half of last year - 
affected by domestic industrial 
strikes - business picked up strong- 
ly, especially In the last quarter. 

Thanks to this acceleration, tte 
bank achieved partial operating 
profit (which covers interest and 
commission income less personnel 
and otter expenses) of DM 532m 
for tte year. 


This sum was just 4J per cent be- 
low tte result for 1983. At mid-year, 
partial operating profit had been 
nearly 15 per cent lower than in toe 
comparable period of 1983. 

Total operating profit - a figure 
which tndndes the results of own- 
account trading, and which the 
bank does not reveal - was under- 
stood to be virtually the same as the 
result in 1983, both in tte parent 

Irnnk- jjj the group. 

Bayerische Vereinsbenk said 
that it is putting asid e DM 245m, or 
roughly half its partial operating 
profit, to provide for risks at home 
and abroad. 

This is a little less than tte DM 
268m put aside for 1983, but Dr 
Hariri pg yj that the proportion for 


Volvo to set up new 
financial subsidiary 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 


VOLVO, the Swedish motor vehicle 
group, is to form a new wholly- 
owned financial services subsidiary 
to take over the active management 
oi its rapidly growing liquid assets. 

Volvo will become one of the big- 
gest participants in the Sweetish 
money capital markets, trading 
chiefly in treasury bills, bonds and 
certificates of deposit. 

“It will become one of the biggest 
institutions outside the banks, if not 
the biggest," said Mr Gtmnar Ltrnd- 
gren, director of money and capital 
market operations at S-E Banken, 
Sweden's leading commercial bank. 

"It is the first of the big corpora- 
tions to concentrate its financial 
functions in one company. I think 
other big companies with high li- 
quidity will do tte same.” 

At the end of 1984 Volvo ted li- 
quid assets of SKr lLBhn (SL26hn). 
In addition, the group has now re- 
ceived the SKr 3bn proceeds of the 
sales of its 25 per cent sharehold- 
ings in Stora Kopparberg, Sweden's 


leading forest products group, and 
Atlas-Copco, the engineering com- 
pany. 

Mr Lennart Holmstrom, Volvo 
company treasurer, will became 
manag in g director of the new sub- 
sidiary. 

Tte company, to be named AB 
Fortes, will have a capital of SKr 
500m and will be the parent compa- j 
ny of Volvo's other activities in the I 
financial sector, inrinrfing Alfred 
Berg, one of the larger brokers on 
the Stockholm stock market, STC 
Finans, a finance company, and 
Volvo Finance SA, a Swiss-based 
operation involved in bridge fi- 
nance and arbitrage for the Volvo 
group as well as dealer finance in 
Switzerland. 

Fortes wfll also take care of the 
foreign exchange activities of Volvo 
subsidiaries in Sweden. 

Swedish regulations mean the 
new unit will not be able to lend to 
tte general public or directly to oth- 
er corporations. 


foreign risks had actually been 
raised. No final solution to the in- 
ternational debt problem was In 
sight, he noted. 

It is understood that the bank 
had been considering a capital in- 
crease in the first half of this year 
but decided to wait, for reasons 
which have to do with the newly re- 
vised German banking law. 

• Bayerische Hypotheken- and 
Wechsel Bank, a leading West Ger- 
man bank, proposes to celebrate its 
150th anniversary this year by rais- 
ing its dividend for 1984 from DM 9 
to DM 10 per DM 50 share, and by 
paying a DM 2.50 bonus. The bank's 
net profit in 1984 rose by nearly DM 
50m to DM 160.8m and total assets 
by DM Mbn to DM 702bn. 

Beatrice looks 
for $176m 
after-tax gain 

By Our Financial Staff 

BEATRICE Companies, the Chica- 
go-based food and consumer prod- 
ucts group, said yesterday that it 
, expected to record a net after-tax 
gain of about S176m in the fourth 
quarter ended February 28. 

The company said it expected to 
report a pre-tax gain of about 
$655m in the same quarter from the 
sale of various businesses including 
its chemical, food service equip- 
ment, cookie and other businesses. 
The chemical operations have been 
sold to Imperial ChAmirwi Indus- 
tries (Id) of the UK for 5750m. 

However, Beatrice said that the 
gain would be partially offset by a. 
pre-tax charge of about 5286m for 
the anticipated cost of restructuring 
tte company's businesses after its 
merger with Esmark. 

In tte same quarter last year the 
company reported net profits of 
$133m including a gain of S55m 
from tte sale of businesses. ' 
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Found in Inveigoidon 


-Invergordon is twenty miles from Inverness— on the 

Cromarty Firth. 

It's the location of Britain's major centre for the 
inspection, repair and maintenance of mobile 

drilling rigs — 

It's also the location of one of Britain's newest 
Enterprise Zones. 

That means major benefits— like no rates to pay — y 
for companies starting or relocating here. £_ 
But Invergordon is more than just another EZ. sg 
It's in the Highlands & Islands Development Board x 

area A 


m 


That means companies here can qualify for one 
of the most comprehensive and generous financial 
assistance packages available anywhere in Britain. 
And we do mean anywhere. 

Invergordon EZ and HIDB— a financial assistance 
combination you can't afford to ignore if you’re 
starting, expanding or moving— especially if your 
y business is oil-related. 

One phone calf will bring you the details. 

Invergordon Enterprise Zone 
k 62 High Street, Invergordon, Ross-sltire 
f Tel: (0349) 853666. Telex: 75348 ENTERZ 


SGORDOH 

ENTERPRISE 2ENE 



Hie best pay zone in Britain today 
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New Issue 


March, 1985 


I 
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CO., LTD. 


(Onoda Cement KabushUd Kasha) 
(Incorporated with limited liability in Japan) 


U.S. $35,000,000 


8 PER CENT. GUARANTEED NOTES DUE 1990 WITH WARRANTS TO SUBSCRIBE FOR 
SHARES OF COMMON STOCK OF ONODA CEMENT CO., LTD. 


ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 

Robot Fleming & Co. Limited 

Mitsui Finance International Limited 


Banque Indosuez 

Credit Lyonnais 

Grieveson, Grant and Co 

J. Henry Schroder Wagg & Co. Limi ted 

IB J Internationa] Limited 


Baring Brothers & Co., Limited 
Deutsche Bank Aktiengeselischaft 
Morgan Grenfell & Co. Limited 
S. G. Warburg & Co. Ltd. 
Nomura International Limited 
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BoJ doubts 
need for 
offshore 


banking 


LAURA ASHLEY, Inc. 


■jr Robert Cottrell In Tokyo 


$7,200,000 

New Jersey Economic Development Authority 
Floating/Fixed Rate Industrial Development 
Revenue Bonds, Series 1985 

(Laura Ashley (Mahwah) Inc. Project) 


letter of Credit Support Provided by 


Bank of America National Trust and Savings Association 
J. Henry Schroder Bank & Trust Company, as Participant 


Placement Agent and Remarketing Agent 


Bank of America National Trust and Savings Association 


Bond Counsel 


Clapp & Eisenberg, a Professional Corporation 


Paying Agent/Registrar 


BankAmerica Trust Company of New York ' 




Bank of America 


Bank ol America NT&SA 


NEW ISSUE 


This announcement ufjpeur&pxo matter of record only 


March. 1985 






CHUBU ELECTRIC POWER COMPANY, 
INCORPORATED 


U.S.$80,000,000 
10% per cent. Notes 1992 


]sne Price 1WL5 per cent 


DaiwaEmope Linked 


Tokai International limited 


Citicorp Capifcd Markets Group 


Umoa Bank of Switzerland (Secorities) Limbed 


Algemene Bank Nederland N.V. 
Ct^dit I^onnats 
Kleinwort, Benson Lknited 


Mitsui Finance International Limited 


Morgan Guaranty Ltd 
Nomura I n tern ati onal limited 


Basque Natiomde de Baris 
1BI International Limited 
LFCB International Limited 
Morgan Grenfell & Co. limited 
The Nikko Securities Co^ (Europe) Ltd. 
Sod6t6 G^ndedeBanqueSA. 


Yamakhi International (Europe) Limited 


U.S. 940,000,000 


Industrial Bank of Finland Ltd. 


fSuomen TeoiUsuuspankki Oy) 

Guaranteed Floating Rate Notes Due 1994 



In accordance with the provisions of the Notes, notice 
is hereby given that for the six month Interest Period 
from 26th March, 1985 to 26th September. 1985 the 
Notes will carry an Interest Bate of 913% per annum 
and the Coupon Amount per U.S.S10.000 wilt be 
U.S.S501.53. 


Merrill Lynch International Bank Limited 

Agent Bank . 



CREDIT COMMERCIAL DE FRANCE 
U.S.S1 25,000,000 Series A Notes 


Due 1998 

For the six months 

26th March, 1985 to 26th September. 1985 
the Notes wiH carry an interest rate 
of per annum with a coupon 

amount of US$50.79 per US$1 ,000 note. 
The relevant interest payment date 
wiH be 26th September, 1985. 

Listed on the Luxembourg Stock Exchange. 
By: Bankers Trust Company, London 
Agent Bank 


Swire Pacific earnings up 25% 


BY DAVID DODWELL IN HONG 


JAPAN'S central bank remains 
sceptical of the need for an 
offshore banking facility in 
Tokyo, a senior official of the 
Bank of Japan (BoJ) said 
yesterday. 

He said the Bank would par* 
ticipate. however, in official dis- 
cussions about the facility, 
which was unexpectedly en- 
dorsed by Japan's Ministry of 
Finance last week. The Idea is 
now being farther studied by an 
official committee under the 
chairman ship of Hr Yusuke 
Kashiwagi, chairman of the pri- 
vate sector Bank of Tokyo. 

The BoJ official said be was 
“ rather puzzled ” by the MoF's 
new-found enthusiasm. The 
idea of an offshore yen market 
in Tokyo was popular among 
some officials and bankers three 
years ago, but Ailed to win 
sufficient government support, 
and was widely considered to 
have been overtaken by Japan’s 
more recent programme of 
liberalising its domestic capital 
markets. 

Supporters of offshore bank- 
ing believe it would establish 
Tokyo as the natural centre for 
transactions in Euroyen, which 
are yen held in accounts out- 
side the domestic Japanese 
financial system. The Bank of 
Japan view, the official said,, is ; 
that if Tokyo wanted to increase 
, its share if the international 
yen market, it should do so 
through further domestic 
liberalisation rather than by 
establishing a parallel offshore 
market. 

The official added that an 
offshore capital' market in 
Tokyo would cause " mixed 
feelings ” amone Japeu’s neigh- 
bours, notably Hong Kong and 
Singapore,- which have grown 
rapidly in the past two decades 
as international financial 
centres. 

■ Japan's offshore banking sap- 
porters appear to' favour a sys- 
tem similar to that of New i 
York, which would insulate I 
banks* offshore dealings in 
segregated accounts. But secur- : 
lug concessions for any new 
market in areas ' such as tax, 
stamp duties and reserve 
requirements could prove a 
lengthy bureaucratic and poli- 
tical process In Tokyo, and is 
core' to be slowed farther by 
any overt opposition from so 
influential a quarter as the Bank ■ 
of Japan. 


SWIRE PACIFIC, -the diversi- 
fied Hong Kong group which 
controls Cathay- Pacific Airways 
i and Swire Properties, yesterday 
reported attributable profits for 
1984 of HKSLOSbn (U5$134.7m), 
up 25.8 per cent 
lb- Michael Miles, the group's 
chairman, predicted u strong 
operating results'* for Cathay 
Pacific in 1985, after improve- 
ments in load factors and yields 
in the year just ended. Without 
identifying Cathy's contribution 
— which is nevertheless under- 
stood to account for the lion's 
share of Swire's profits — he said 
a boost had come from equip- 
ment refinancing. 


Swire Properties, which like 
other property groups m Hong 
Kong has been a casual^ « 
political uncertainty, generated 
profits in 1984 that were 
"slightly below earlier opera- 
tions,'’ Mr Miles said. But he 
reported a resurgence . m 
demand for ffvperty since 
September, which has prompted 
forecasts of improved profits in 
1985. 

Group turnover rose i IlLo per 
cent last year to HK$l2ba 

The attributable profits was 
reached after tax of HK3300m 
and minority payments of 
HK3415m. A final dividend of 
87 cents per A share lifts the 


total for the year t0 

per share. 212 per cent roe. 

The final payout for 

will be 17.4 cents, making 

total for the year of 25.2 cents. 

Yesterday’s 

first to indude Swire Property 
as a wholly-owned subsidiary. 
Swire Pacific last year paid 
HKSLSSbn for the 27-5 P« r cent 
minority interest in the pro- 
perty group that it did not 
already own. 


downs of HKSLifibn . and 
HKS841m for the two com. 
panics in 1 983— -and, is a dear 
cj prt pf a return of stability in 
the local property market. 

Apart from tbe gr6np , rmajor 
subsidiaries,- the Hong- Kong 
Aircraft Engineering- Company 
(HAECO), Swire Pacific's ^en- 
gineering offshoot, -saw. net 
profits improve by 40 percent, 
Mr Miles said. 


Property valuations ivolved 
a reduction in valuation re* 
serves of HK$270m for both 
Swire Properties and its parent 
—which compares with write: 


In contrast, shipping, .and 
dockyard operations reported a 
“sharp reduction” in . profit- 
ability, in line with the con- 
tinuing recession in -the world's 
shipping industry. . 


Reserves keep Albaab in profit 


Sharp rise 
for National. 


BY MARY FRINGE IN BAHRAIN 


AL BAHRAIN Arab African 
Bank (Albaab), which is calling 
up US$50m in additional capital 
this year after being granted 
a 830m subordinated loan last 
December, avoided showing a 
loss on its 1984 accounts by 
taking S17m of its undisclosed 
total provisions out of the 
general reserve instead of 
charging it against income. 

The declared profit of $ 15.8m 
indudes just over Sim of 
capitalised interest on funds 
disbursed for the bank's new 
building. The 1983 profit of 


S18.9m included $665,000 in 
capitalised interest. 


Albaab paid a 7 per cent -stock 
dividend in lieu of cash, thus 
m<niin i s in c the effect of dipping 
into reserves. Shareholders' 
equity at the year-end amounted 
to 8129m, compared with 
8130.6m in 1983. Total assets 
declined by SB per cent to 
SI. 559 bn, and the loan portfolio 
was stated at 8819m against 
$827nz a year earlier. 

Mr Mohammed Mutaz Murad, 
the newly appointed general 


manager, said the non-perfonn- 
ing loan problem was ‘'control- 
lable" and adequate provisions 
bad been made. He added that 
the bank now had very sub- 
stantial hidden reserves to 
support the risk assets portfolio. 

He said the new capital would 1 
both strengthen the bask and ; 
enable ft to expand, and Mr 
Ebrahim A1 Ebrahlm, the chair- , 
man, revealed that Albaab was 
buying 50 per cent of a small | 
Turkish bank. An earlier plan ; 
to acquire Noram Bank of 
Luxembourg did not materialise. 


Bank of Dubai 


By Angela Dixon in Abu DWh 


the NATIONAL Bank of 
Dubai has begun the- annual 
round of results from -the 
United Arab Emirates'. 53 banks 


jdli^ 


by producing a strong profits 
advance for 1984. a year for 
which most UAE • banks are 
expected at. best. tp match 
their previous performances. 

It is to make a oue-for-two 
scrip issue and pay a 40 per 
cent dividend, after a 4&6 per 
cent boost in net earnings to 
Dh349J3 (895.13m). Net assets 
more than doubled, to standby 
the year-end at - DWOfibn, 
attributable mainly "to growth hi 
deposits. . „ - V . 

Customer . deposits jumped 
from Dh5.Sbn .to Dhl4^7fcn, 
while those due from bulks 
rose from Dh4.4bn, to Dhl22bn. 

The scrip issue will provide 
2.85m new shares. The hank's 
shares have a nominal value of 
DhlOO but are said to have been 
^•Hanging hands at around four 
times that amount. They are 
held mainly by UAE nationals, 
although the National- Bank of 
Kuwait has a 20 per cent stake. 


United Plantations lifts dividend 


BY WONG SULONG IN KUALA LUMPUR 


UNITED PLANTATIONS, a 
leading Malaysian palm oil and 
cocoa producer, has reported a 
178 per cent increase in 1984 
pre-tax profits to 45.7m ringgit 
(818m), aided by higher output 
and strong commodity prices. 

The final dividend isjbeing 
increased* by- 10 cents to 25 
cents, making a total of 30 cents 
for the year compared with 20 
cents- for 1983. 

After -tax and an extra- 
ordinary gain of 2.5m ringgit 


from the sale of its investment 
in an edible oil refinery tn the 
UK, profits emerged at 3L5m 
ringgit, a rise of 211 per cent 
Turnover advanced by 44 per 
cent to 113m ringgit. 

The company was formerly 
Danish-owned but was 
Malaysianised in 1983. It 
expects results for 1985 to be 
u highly satisfactory," though 
not matching the 1984 perform- 
ance. 

It said there had been “no 


repetition of the runaway prices 
(of palm oil) experienced dar- 
ing the first half of 1984,” but 
added that palm oil was in an 
advantageous position against 
soyabean oil, its main com- 
petitor. While palm oil was 
selling ata discount to soyabean, 
the prices obtained were never- 
theless “very lucrative.” I 
United Plantations owns ■ 
30,000 acres of ' high-yield 
plantations in Lower Perak and ■ 
is clearing another 30,000 acres 
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Murray and 
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Grand United in offer for Sigma Metal 


BY OUR FINANCIAL STAFF 


GRAND UNITED HOLDINGS, 
the Kuala Lumpur-based com- 
pany known formerly as Textile 
Corporation of Malaya. Is to 
bid for Sigma Metal of 
Singapore as part of a complex 
series of share swaps under 
which Sigma's issued capital 
will be quintupled and Pan- 
Electric lndustries-T-one' of tbe 
Singapore stock market’s recent 
.speculative favourites — will 
become a Siirtria associate;;;' 


Tbe move furthers Grand 
United’s plans for expanding 
into Singapore. In February, 
under zhe chairmanship of Mr 
Tin Koon Swan, a Hainan ese 
businessman and politician. 
Grand United purchased a 
23.9 per cent stake in Sigma, 
calling It “a first step for Grand 
-United into Singapore,” and 
• Mr Tan Joined the Srgma- board. 

Sigma now says ltwxll acquire 
a 22.3 per cent -stake in Pan-’ 
Electric- ^ for : S$l2t2m 


(USS552m) from Wesco -Nomi- 
nees, which Is acting on behalf 
of a -number of. Pan-Electric 
shareholders. In .exchange. 
Sigma will issue 71m new 
Sigma shares at S81.75 each, 
comprising some 82.5 per cent 
of Sigma's enlarged capital 
Subsequently, Grand United 
will bby 34m of the new shares 

- at the" -same price, 'giving ft -a 
.total stake of. 43.7 per cent in 

- Sigma. It will offerS$2 each for 
effie remainder.-" :« •• - .*■ 


By Our Financial Staff 
MURRAY AND ROBERTS, the 
South African engineering and 
construction group, yesterday 
reported a Rfl.lTm (54.88m) 
setback in net profits . to 
R25J.6m fox the half-year to last 
December. The company said 
that in view of the present 
economic . conditions, it ex- 
pected a 30' per cent fall -in 
attributable earnings for the 
full year. • •' 

The interim dividend is being 
maintained,, however. ...at . 20 
cents a- share. . Earnings -per 
share dipped to-. 74 cents, com- 
pared -witlr H1.08 for the last 
six' Jnonths: of: 1983. - s,L. 


i •: 


Liquidation for 
Banco Filipino 


MANILA — The Philippines 
central bank has approved the 
liquidation of Banco Filipino, 
the country’s largest savings 
bank, which was placed in 
receivership in January. 

The central bank said Banco 
Filipino could not resume busi- 
ness with safety to its deposi- 
tors and other creditors because 
its total assets of 331 bn pesos 
( 8212 m) were insufficient to 
meet total liabilitties of 5.16bn 


The Rank Organisation PIc 

(incorporated with limited EabSity under the Gemmates Act 193®) 
NodcefoflKboMm of bonds rapieseati^tlfe - 
4J percent. CesvertiMeLoa* Of3 
of The-Rart Onburintiba Pic (the “Bonds”) - 
(of which USS39,967,€v{} im principal amount b outstanding) . 


<; ■. 


It said the decision to liqui- 
date the bank was based on a 
report of a receiver, which said 
the bank’s deficiency to credi- 
tors as of last January 
amounted to 1.25bu pesos. 

The central bank said it had 
taken into account ■ alleged 
Irregularities by Banco Filipino 
officials. Reuter : 


NOTICE IS HEREBY GIVEN to the holdm of the Bonds that, at the meetixlg of BoodholdmJidd 
on 22nd March, 1985 the Extraordinary Resolution to sanction certain abrogations and 
modifications of the trust deeds constituting the Bonds was not passed . Accordingly, the Bonds 
remain constituted by a Principal Trust Deed dated J5th February, 1973 between Tbe Rank 
Organisation Pic (the “Company”), Rothschild Trust Company Limited, formerly named 
RothsdriMExecutor&Tra!^ Company Limited, (the “Trustee”) as trustee for the Bondholders, 
and a Supplemental Trust Deed dated 24th January, 1985 between the Company, the Trustee and 
Rank Overseas Holdings Pic ("ROH'')- The security provided by ROH in relation to the Bonds 
under the Supplemental Trust Deed remains in effect and the annual coupon in respect of the Bonds 
remains at 4± per cent. The amendments introduced by the Supplemental Trust Deed were 
summarised in a >krticc to Bondholders pubUsbedm the Financial Times on 29th January, 1985 and 
particulars of the Bonds as modified by that Deed are available in the statistical services of Ewd 
Statistical Services Limited. 


Dated 26th March, 1985 
Registered Office: — 

6 Connaught Place 
London W2ZEZ 


.The Rank Organisation Pic 

D. M. Yates 

Director 


U.S. $100,000,000 




Kemira Oy 

(Incorporated with limited liability in Finland) 


Floating Rate Notes Due 1995 
of which U.S. $75,000,000 is being 
issued as the Initial Tranche 


In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 

1D0C Ia lAor m.v -•> 


25th March, 1985 to 25th September. 1985, the Notes will 
cany an Interest Rate of 10 Pk.% per amrntn. The interest 
amount payable on the relevant Interest Payment Date 
which will be 25th September, 1965 is U.S. $514.31 for 
each Note of U.S. $10,000. 


each Note of U. 


Credit Suisse First Boston Limited 
Agent Bank 


U S. $50,000,000 



Banco de la Nation 
Argentina 


Floating, Rate Notes 1986 


frawcwdance with the prorata* of the Notes, notice Zs 
^ raooth Interest Period from 
September, l985 the Noteslwffl 
carryarjr Interest Rate of a 10% ^ per -annum. -The refevant 
Interest Payment Date will be I 'ii September, 1985 - 


CretaSobKFlrriBostwIJmited 
Agent Bank 


Bearer Depositary Receipts 

in respect of 

US $30,000,000 Floating Rate Note 1988 


SANWA INTERNATIONAL FINANCE 


LIMITED 


unconditionally and irrevocably guaranteed as to 
paymtnr of principal and interest by 


THE SANWA BANK, LIMITED 


For the six months from March 26, 1985. to September 26. 1985. 
the above-mentioned Note will carry an interest rate of 9{% p^. 
The interest payable on the relevant interest Payment Date, 
Seotember 26, 1985. against Coupon -No. 8 will be USS504.72 per 
US$1 0.000 Bearer Depositary Receipt, 

' ByiCITlBANIC NA. (CSSI Dept.) 
March 26, 1985 London, Agent- Bank 


NATIONAL BANK OF CANADA 


FloatlngRateDabontures due 1989 


2m September. 1985 the Debernunw ” . ' 


2fith September. .1985 the Debenture! wit carry brSIS' 
rtSUNXperetnHjmwithBCkJUpon Anv^ ; 


Agent Bank 


Chemical bank internattonal Limited 






A 






' V* ? & 

Sss* 


'I;; :<**&$ 

- ■ ‘ ? &KA 

- : • -.^.>v- 

••• - **■'& k; 

■*•- .--3i £*! ' 

• ■ 

' K 

s . --r:.:^ 

■ - ■•- -3y«5 

-:= : ^ 

.- -•••..■:** c. 

-^2*5 

'hnw* 

Roberfe Jon 

, ’’ **' : **a!a 

- 1 ■’■ 

-- • • ."C^e 
: •' “ V.r 
, * ■ '••2 m* 

■ - .’. ; J Tin -. 

... -*8t 

. ■ 

.. . ' R2 


'■ -■’■■' % >' 
• •-i.flU. 

’ “ah 




Financial Times Tuesday March 26 1985 


INTERNATIONAL COMPANIES and FINANCE 


Trade unions angered by Boussac proposals 


BY DAVID HARSH IN PARIS 

BOUSSAC-Saint F re res, the 

French textile group, has run 
. ipto angry criticism from trade 
unions oyer a. plan by the 
Ferine} property group, its sew 
owners, to hive off loss-making 
parts .of the sprawling concern. 
. Union representatives have 
broken off talks with M Bernard 
- Arnault, the controlling force 
behind- Ferinel ■ and the new 
chairman of Boussac. This is 
in protest against a plan to sell 
around 20 per cent of the 
group’s activities and reduce 
the workforce by around 3.000 
from Its present 19,000 by 1987. 

The. latest union reaction has 
been . mixed with resignation 
over . the - Inevitability of job 
cuts, as the Boussac manage- 
ment has been preparing 
workers for . over .a year for 
further sharp -cuts. 

Boussac, which' filed for bank- 
ruptcy in June 1981 along with 
its holding company, the 
Agache-Willot concern, has 
already reduced its workforce 


from 20,000 four years ago but 
is still making losses estimated 
at about FFr 200m (820.3m) for 
last year. 

The latest instalment in the 
Boussac saga — one of France’s 
longest-running and most com- 
plicated bankruptcy cases — 
follows the Government's deci- 
sion in December to authorise 
the Ferinel takeover. 

It also comes amid the climax 
to a month long trial in Paris 
of the four Lille-based Willot 
brothers who are accused of 
illegal .funds transfers and 
accounting malpractices in the 
expansion of the Agache-Willot 
empire which crashed -four 
years ago. 

The Willot clan — Jean-Pie rre, 
Antoine, Regis and Bernard — 
agreed the takeover of Boussac 
in 1978, merging it with their 
previously-acquired 'jute busi- 
ness, Sainc-Freres. 

The brothers, who were 
already sentenced in 1974 to 
fines and suspended sentences 


Italian insurance group 
plans bourse share issue 

BY OUR MILAN CORRESPONDENT 


over fraud and forgery charges 
(later quashed by presidential 
amnesty), have entered into 
French folklore as examples of 
the less savoury free of Gallic 
capitalism. 

Although their shares have 
been sequestered by receivers, 
the Willot brothers have 
remained the legal owners of a 
controlling stake in Agache- 
Willot during the period that 
the company has been declared 
bankrupt. 

Under the plan put forward 
by M. Arnault to refloat both 
Boussac and the central hold- 
ing group, the Wtllots’ slake in 
Agache-Willot is due to be 
reduced to 16 per cent. 

This depends, however, on 
new shareholders agreeing to a 
FFr 400m capital' rise . for 
Agache-Willot. This would be 
put into effect next year after 
the drawing up, possibly in the 
next few months, of a formal 
repayment schedule to re- 


Bosch to raise 


imburse the FFr 2.7bn owed to 
creditors. 

The latest row with unions 
over Boussac’s future -follows 
a variety of steps taken, by 
Ferinel and -M. Arnault to 
prune the group's activities, and 
concentrate on . profitable sec-, 
tors. 

. An accord has already been 
■ drawn up with Do Ilf us- Mi eg. 
France's No 2 textile group; . 
which is initially limited., to 
technical collaboration but.later- 
wiU give the latter the oppor- 
tunity to take over Boussac’s - 
household -linen and clothing-: 
fabric activities. 

M Arnault has pledged, to 
concentrate Boussac's efforts oir. 
hygiene products— where It 
makes the. Peau douce' ; nappy 

brands,-,' basic . - textiles — and: 
other' sectors with profit poten- 
tial such as plastic packaging, r 
'spun linens and sportswear. But 
contacts have been opened with., 
a range . of other companies * 


over disposing of peripheral 
operations. ■ ' - . ) 

Under a controversial' plan 
which is. crucial to drawing up 
a repayment schedule tfwith 
creditors, Mr Arnault is pre- 
paring- to sell off parts of the 
, Agache-Willot shares in the 
Bon Marche department .‘store 
and . -Conforma furniture chain. 

Another of the profitable 
Agache-Willot subsidiaries^— the 
Christian Dior fashion bouse — 
. is to remain part of the overall 
group for at least five years. 
But M Arnault ' last week 
-strengthened his personal, con- 
trol pver the. company's affairs 
by taking over the Dior chair- 
manship. Dior, during the' last 
three - years, has remained 
autonomous within the Agache 
.Willot .-group. - , 

* But part of the company, also 
seems likely to be sold on the 
Paris bourse as part of efforts 
to raise funds to pay off 
Boussac creditors. 


ASSTTALIA, one of Italy's 
-leading state Insurance com- 
panies, is planning to offer up 
to *25 per cent of its shares to 
the public via an issue* on the 
Milan, bourse. 

The intention to seek a listing 
and privatise a portion -of the 
company was announced by 
jProf Antonio Longa, president 
of the INA state insurance 
group which. controls 98-5 per 
-cent of Assitalla shares. 

;The remaining ljj per cent is 
held by INI, the state medium- 
term corporate .'finance 
institution.' 

For 1983, Assttalia had a net 
profit' of L5.8bn on total 
premiums of L797bn (8389m). 
Premiums in 1984 are under- 
stood to have reached L800bn. 


The company claims to be 
the leading writer of domestic 
insurance policies In Italy. The 
leading insurer in Italy is the 
Generali group, but its total 
premiums include foreign 
business. 

Although Assitalla did not 
discuss the size of any public 
share flotation, this is likely to 
be for at least LlOObn, thus 
.making it a sizeable operation 
on the Milin bourse. 

The Italian stock mraket has 
been one of the strongest in 
Eurpoe over the past year. 
Against 192 at the start of 
1984, the Banco Commercial! 
share index is just short of last 
month’s peak, closing yesterday 
at 279.1. 


investment 
in France 


Sharp profit boost 
for Italian banks 


BY OUR MILAN CORRESPONDENT- 


Elsevier income surges 


BY LAURA RAUN IN AMSTERDAM 


. ELSEVIER-NDU, the Dutch 
publishing company, said net 

- income surged by 43 per cent 

- to FI- 75.6m (*20.8m) last year 
: on buoyant foreign business, 

-particularly in the U.S., and 
on the strong dollar. 

The 1984 dividend will be 
raised to FI 3 a share from FI 2 
. the preceding year. 

Sales edged np a compara- 
tively modest 7 per cent to 
FI L43bn in 1984 while interest 
income - and minority-sfaaneholdn - 
. ^ing- profits jumped to FL?-&8m 
-from; Ft «K) ; 0O& . .Elsevier, -pub- 

Tisbes Tjewspapters; . -magaz&es; ? 

trade jourififl&i'Vandlntooksa in 
Europe and .the D.S. and- is 
one ’Of the 'largest -publishers 
of .English-language scientific 
journals in the world. The com- 
pany, which also provides in- 
formation . systems, derives 


.about one- third of its turnover 
from outside the Netherlands. 

Elsevier predicted that it 
would earn at - least as much 
per share this year despite a 
10 per cent increase in the 
number of shares outstanding. 
Early redemption of the 8| per 
cent convertible dollar-denomi- 
ndted bond on March 1 ex- 
panded outstanding' share capi- 
tal to 9.6in shares from 8.7m 
shares. ■ ' - 

• the-Thicdt’ losiiri s 

auoa groups increased j after-tax- , 
neti incotne- by -14- per-, cent- in; » 
1984, from Ft .IBBrnstw^Fl -A39mr • 
-(838.3m) on only a slight gain 
m turnover, AP-DJ reports from - 
Amsterdam. The company 

expects- profits to ease this year, 
mainly because' of competition' 
in the Dutch insurance market. 


By John Davies in Frankfurt 

ROBERT BOSCH, the West 
German electrical and auto- 
motive components group, is 
stepping up its investment In 
France as part of a reorgan- 
isation and expansion of some 
of Its operations there. 

Bosch, which has more than' 
L5M employees In France, Is 
boosting- its investment In 
production and distribution 
capacity' to over FFr l2Sm 
(812.7m) this year, more than 
double last year’s outlay. The 
U-S. and France are the 
• biggest single foreign markets 
for the Robert Bosch group. 

In the reorganisation, the 
Sigma Diesel subsidiary at 
Venissfen will add petrol 
fuel Injection system com- ' 
ponents to its! production 
range and will be brought 
under the umbrella of Robert 
. Bosch (France). 

In addition to car radios 
and radio telephones, Blan- 
pnnkt France in Moudeville 
will produce motor vehicle 
' components such as wind- 
screen wipers and small 
engines. The workforce, at 
present 788, will be increased 
initially, by about 188 l . . 

. However, existing small- 
scale production operations 

,-etsewfcrq. • 

t Bosch', t is ^also -• considering 
jrpipdig itffroi fqdi-injee- 
dM system- . components at 
Meg which is its largest 
production centre in France. 
These components would be 
for markets in France and 
abroad. 


BANGA Comm ercials Italians 
(BO); Italy's second largest bank, 
has announced a 64 per cent leap in 
its 1984 net profits, to L9LZba 
(S43.7m). Meanwhile, Credifo Itali- 
ano, Italy's third largest bank and; 
like BCI, controlled by the HU state 
holding group, said it had more 
than doubled 1984' net ineoinfi to 
L89bn. 

. . BCI said it had complied with, the 
Bank of Italy's recent directive to 
abandon the practice of “window' 
dressing” year-end accounts in- or;, 
der to inflate balance sheets, while 
Credits Italiano claimed it had 
never engaged in the practice^ Dr 
Francesco Gmgano, chairman of 
BCI said the 1984 accounts, which' 
showed total deposits of Lf%370bn, 
a rise of 25.2 per cent, were free of 
window dressing. - - 
“Window dressing is too costly be- 
cause we have to pay too. much in 
terms of reserve requirements even 


, if ft is just one day of additional de- 
, posits from other banks, at year- 
‘ end," he explained. 

-. . He said that the 1984. BCI profit 
was struck after bad debt prov- 
isions and transfers to reserves of 
- '1355<3bn, which compared with 
> L298bn in 1983. Of the L1553bn of 
-'1984 '-provisions, LlOObn repre- 
sented bad debts and -the rest 
'reserves. 

i Credito Italiano’s total deposits 
rose by 2L4 per cent to L46,93Tbn. 
Bad debt provisions in 1984 
•amounted to L190.6bn. 

• Banca Nazionale del Lavoro 
' (BNL), Italy’s largest state con- 
■' trolled bank, last year more than 
1 doubled its net profit, to L55bn. The 
Home-based bank said it had total 
deposits L72,600bn, an increase 
..of 26 per cent 

• If the bank's associate companies 
i are included the total net profit 
comes to LISObn. 


IGoecknerlifts earnings 


i BY PETER BRUCE IN BONN 

. . 

- KLOECKNER & CO, the 
West German steel -trading and 
engineering ooncera^has raised- 
[ net profits by at least . 83 per 
cent to more . than DM 40m 
/$12.4m) in 198& * 

Releasing^ "pri^yWonpl ... 1984 
. figunes’ ; ye^r^yj^Hj^r SOrg, 
Henle, KloecJcner’s thief execih 
jive said that despite thCJStrong 
dollar making Imports inore ttf 
pensive, and some international 


■ customers cutting purchases 
because' of their dollar - debt 
: burden, group, turnover' had 
risen 14 per cent to DM-10.8bn. 
- Unconsolidated -turnover rose 
-37,8 p dr cent^o. DM 

Kloeckner, which has a 10 per 
l cent stake Jn KJ^ckner-Werke. 
.the Duhrargoased steel pro- 
? ducer, said its steel trading 
[business had performed well at 
t home and abroad. Where 
[exports to the Middle East and 
i Asia had slowed, these had been 
ioffset by bigger volumes sold 
; to China, the Soviet Union and 
the U.S. 


U.S. bank 
to form 
London 
operation 

By Andrew Baxter In London .. 

PHILADELPHIA National Bank of 
the UE. plans to start a London 
merchant bank to tap the opportu- 
nities for its products offered by 
London's growth as a frnwrtriaT cen- 
tre. ’ 

PNB executives met Bank of Eng- 
land O&bciajs y p^k in luy - Hnrl afg 

awaiting the bank's approval for 
-the new operation. If all goes well 
the new merchant bank, Philadel- 
phia National Ltd, could be in oper- 
ation by mid-year as a wholly- 
owned PNB subsidiary with initial 
paid-up capital of £25xn (S29m). 

PNB opened a branch office in 
London last June, having had a rep- 
resentative office previously. The 
branch hw c on ce o t re i e d on large 
corporate 'clients with business 
links in states aronnd Pennsylva- 
nia. 

The new operation will expand 
the services available to these 
clients, but PNB added that it was 
- also a response .to the need of 
worldwide clients for a London- 
based merchant bant : - 
. Its services will include loan syn- 
' dication, sale of securities such as 
Euronotes, international securities 
trading and underwriting, and “fi- 
nancial engineering” - interest rate 
and currency swaps. 

Mr James Hildebrand, who will 
be chief executive of the new bank, 

' said that in its first few years it 
would aim for a gearing of about 1 
eight tLfoes'equlty. That would im- 
ply assets of about £200m based on 
the initial capital; however, autbo- 
rise d capital will be EBOm , 

Florio back 
in the black 

By Our Milan Correspondent 
FLORIO, Italy's leading maker 
of marsala wines and spirits, 
last year made a small L140m 
($68,000) profit the first time 
the company has been out of the 
red in more than a decade. The 
profit was struck on 1984 turn- 
over of Ll5bn. 

Rumours of Florio's break 
into the black have been circu- 
lating for the past fortnight and 
-the- company^ sbares^quoted'OB- 
the Turin stockmarket, have 
risen by 36 per cent over the 
past few weeks, to L260. The 
company is 96 -per cent owned 
by. $tozan.o: .wine' and '• spirts 
group, so that speculation in 
the 4 per. cent qupted shares on 
the tiny obuiW ls ndt^hif 
exceptional event 
The company, which sold a 
large shipment of marsala dry 
wine to Admiral Nelson -1&> 
years ago, is based ' j ofi:rthfe‘ 
western coast of SicilyNm 
town which bears the ■wnfoSs- 
name. 
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NEW REPORT - 
NOW AVAILABLE! 

CELLULAR RADIO MARKETS 
Rgtofanewaeifegofitmf BRIBES 

This new report produced by the FT Media Intelligence UnS pro- 
vides essential background reading and insaghi into the latest 
developments, trends and opportunities in Cellular Radio. 

Whether you are directly involved in the electronic communications 
industry or perhaps acting ns an adviser or as intermediary, n is’ 
crucial that you have the background information you need to keep 
ahead of the game - INFORMATION THAT KEY ISSUE BRIEFS- 
PROVIDE. 

Cellular Radio Markets is just one report in the new senes of Key ' 
Issue Bnefs - other reports now available are: 

VIDEO IN THE UK and OS 
ON LINE IN FORMATION IN EUROPE and the PS 
.TELETKXT& VIDEOTEX IN THE US and UX 
.TEBSONAI# COMPUTER SOFTWARE - .■ ‘ 

Each repeat provides np-to-the-nriimie information on marker sire, . 

rilwth iiifin Mnri murtBVm j, rwiw uiiAiff frrrad nJw imrf 

Key Issues cost tot £25.75. But when you order all 5 titles in the 
series, you save £25.75 and receive 5 tides for the price of 4 paying 
just £103. (£106 if youBve overseas) .. , 

ACT NOW! 

Complete and return the order form below TODAY.. As soot as your, 
order is received with payment we will d e s p a t c h your reports. 

Please send me the following tides in the Key Issue Briefs series' 

. (please tick the approp ria t e boxes OR the Special OSerbox) T 

UKAERE OVERSEAS 

I ’ I SPECmaTEEAli'STiniS ~ 9 £103 - &E10B f 


ORsdeahmtiKltabekHr 


|fl p|lntolfc»itinMbitwq 


ItfidaoimteUKandDS 


' «S2 Sl 1S 


OnlniehlCBiratiminEHiDpeaidthblE 6 £3.73 ©£27-00 

ItosniVdeotHXintheDSaiidOK BEETS @£27 DO 

PcsaaiCbnpQtaSoBmBe ' g £25.75 8 £2700 

Ramnw Dave Duoe Fmondai Times Business Inkmaiaii. B ra A en Hsose. lOCancn 3r 
Lotion EC4P4BY England 

Tdal repeats otdeied 

Value £ 

A1X08DE8SMUST BE ACCOMPANIED BY PAYMENT PLEASE 
dtfqi^pay^to"fTBaacessMaraaficnlJd’' 


arepmsanon 
address — 


FouncMl Tnnm B manaro Infonnancm Led. Reg Ho. 980896 Hog Office as above. 



The Chairman, BLESMA. 

Mkfland Bank Ltd., Department FT 
60 West SmttfifteM, London EC1A9DX 

Give to those who gave- please 

BLESMA 

BRITISH UMBLESS 
EX-SERVICE MEN'S ASSOCIATION 


WE,THfe 
UMBLESS, ; 
LDOKTDYDU 
FOR.HELP 


We coma from both world ; ' 
wars. We come from Korea, 
Kenya, Malaya, Aden, Cyprus, 
Ulster and from the Fsltdanda. 

Nwn cflsabled, we must 
look to you for hefo Please 
help by helping our Association. 

BLESMA looks after the 
limbless from all the 
Services, it helps to overcome 
the shock of losing arms, or 
legsoraneya-AncLla-the - 
severely handicapped, it 
provides Residential Homes ' 
where they can flve In peace I [ 
andrilgnihL. — !: 

HWptheasabledby 

ypu that not one penny of ■ | 
your donation will be wasted) ' 



These Bondi having been *old, this announcement appears as a maner of record only. 


New Issue 


February 1985 


These Bonds hiving been sold, this announcement appears as a matter of record only 


New Issue 


March 1985 


a Nacion 
tina 




Province of Nova Scotia 


Can. $100,000,000 
115696 Bonds due 1995 

Orion Koy&l Bank Limited 


Algemene Bank Nederland N.V. 

Banqoe Paribas Capital Markets 
r >yn met vKank Ak t ien gcs ellschaft 
Deotsche Bank Aktiengesellschaft 
Kxedietbank International Group 
Merrill Lynch Capital Markets 
The Nikko Securities Co, (Europe) Ltd. 
Sakninm Brothers International Limited 
Union Bank of Switzerland (Securities) L imit e d 


Bank of Tokyo Internaticsaal Liinhed 
dBC Limited 

Credit Conimercial de France 

Hambros Bank Limited 

McLeod Yotmg Weir International Limited ' 

Morgan Guaranty Ltd 

Nomura International Limited 

Swiss Bank Oorporation International Limited 

S.G. Warburg & Co. Ltd. 


Westdentsche Landesbank Girozentrale 


Banca del Goaardo "... 

Bank GutzwOler, Kurz, Bungcncr 
(Overseas) Limited 
Bank Leu International Ltd. 

BankAm erica Capital Markets Group 
Bankhaus Hermann Lampe 


Banque Bruxeffes Lamberts A. 

Banque Genrtale du Luxembourg SA. 
Banque Internationale 4. ■ 

Luxembourg SA. 

Banque Populaire Suisse S.A. 

Luxembourg; 

Banque Worms 
Barclays Bank Group. 

H. Albert de Bary & Co. N.V. 

Bayerisdie Hypotheken-und Wescnei- 
Bank Akuen^setlschaft 
Baverische Landesbank Girozentrale 
Berliner Bank Aktiengesrilschafc 
Chase Manhattan Capital Markets Group- 
China Investment & Finance Limited 
Citicorp Capital Markets Group 
County Bank Limited - 
CrtditLndustriel d'Alsace et de Lorraine 


Credit Lyonnais 

Credi ran stall- Bankvcrcin 

Dai- 1 chi Kangyo International Limited 
Daiwa Europe Limited 
DC BANK Deutsche Genossenschafisbank 
Dominion Securities Pilfield limited 
Dresdner Bank Akiieneesellschaft 
First Interstate Limited 
GenossensdialtHche Zenttaibank 
AG Vienna 

Girozentrale und Bank der 
fisterreichischen Sparkassen ■ 
Aktkmgesellsdiaft 
Great Pacific Capita) SA. 

Hessiche Landesbank Girozentrale 
Hiil Samuel & Co. Limited 
IB] Imemarional Limited 
Left man Brothers International 
Levesque, Beaubien Inc 1 
Lloyds Bank International Limited 
LTCB International Limited 
Midland Doherty Limited 
Mitsui Finance International Limited 


'Norddentsche Landesbank Girozentrale 
Sal Oppenhdm jr. et Cie 
(Mon Royal Pacific Limited 
Pierson, Heldring & Pierson N.V. 

PK Christiania Bank fUK) Limited . .. 
Rabobank Nederland 
- Richardpon Grcenshiekis of Canadar*?- 
(U.K.) Limited 

The Royal Bank of Canada . .. 

(Belgium) SA. 

Saitama Bank (Europe) SA. 

5anwa foteniaifodal^ntited -V 't_' 
Sukhitomo Trust International Limited " ' 
TakuginJnrernajdonal Bank 
(Europe) SA: .- 
Tokai International limited 
Toronto Dominion International -Limited 
Toyo Trust International Limited 
Vereins-und Westbank Aktiengesdjsehaft 
Westdeutsche Genossenschafis- 
Zeruralbank Dussddorf 
Yamaichi International (Euitme) Limited 
Yasu da Trust Europe Limited 
Zentralspatkasse und Koirimerzialba n k, ' 
Wien 


•T:\ *'COMMUNAUTE- fi - 
• URBA'INE ‘ v ^ 

DE MONTREAL 

< 

CcMnmunaute urbaine de Montreal 

,, c • , (Montreed Vrjban Community). 

Can. $75,000,000 s ' ’ 

... .. ^ ... : 1154% Bonds due 199S 


Orion Rosral Bank Limited 

Banque Bruxelles Lambert S.A. 
Banque Nationale de Paris 
CIBC Limited 

Commerzbank AMen g ad k diaft 
Ocdit Suisse FirstBosttm Umitcd 
I>aiwa Europe Limited ’ ' 
flwadiier Rank AhiimgiiMJlaeliflft ' 
Kredietbank International Group 
Mcrrffl Lynch Gapitri Markets 


Wood Gundy Inc. 

Banqi^ Internationale d Luxembourg SJL 
Banque Paribas Capital Markets 
Citicorp Capital Markets Group 
Credit Lyonnais 
Creditanittate-Baakverein 
Deutsche Bank Aktiengestellschaft . 

IBJ tnternatkmal limited 
Levesque, Beaubien Inc. 

Salomon Brothers International Limited 


’■ V > L i j- r 


Union Bank of Switzerland (StEcuritico) Limited 


Banca Unionedi, Credito '^- 
Bank Cutzwillefcv'Kun^BungeneT 
(Overseas] Limited 
Baqk-Leu InternationaTLtd. •* 

Bank Mires & Hope N.V. 

BapkAmeriraCapQeaTMforkmGFW^ ' 

Bankhaus Hermann Lampe 
Kommanditgesebschafi ' 

Banque Generale du Luxembourg 5 A. 
Banque I ndbsuqz 

Banque Popitiaire Stiisse SA. -*'■ - 
Luxembourg ; • • 

Banque Worms ■ • 

H. Albert de Bary & Co. N.V. . 
Bayerische- Landesbank GirozenrraJe 
Beiiiner,Bank.Akiieneesdlschaft. .- 
Berliner Handds- und Frankfurter Bank 
China! nvesofnen^fc-Finance Limited . 
Credit Commercial de F^ance- ' 


Credit Industrie! d’Alsacc 
et de Lorraine 

Dai-.Ichi Kangyo International Limited 
. Dominion Securities Pidietd Limited 
Girozentrale tind Bank der 
osterFeichischen Sparkassen 
AktiengeseUschafi 
Great Pacific Gapital S A. 

Hessische Landesbank Girozentrale 
Morgan Grenrell & Co. Ltd. 

Morgan Guaranty Ltd 
The Nikko Securities Co., (Europe) Ltd. 
Nomura International Limited 
-Norddeutsche Landesbank ’ 
Girozentrale 1 ' 

Sal. Oppenheim-ir. et Cie 
Orion Royal Pacific Limited 
Osterreicliische Lfinderbank 
AktiengeseUschafic 


• Pierson, Heldring & Pierson N.V. .. 
PK Christiania Bank (UK) Limiied 
Rabobank Nederiand 
Richardson Creenshidds of Canada 
(U.K.) limited ' 

The Royal Bank’ftf Canada 
(Belgunn)-SA. 

Takugm jmeroatiorial Bank 
(Europe) SA. . 

Tokai International Limited 
ToyoTjrust International Limited 
VeretriS-und Westbank 
Aktiengesellschait 
Westdeutsche Cenossenschafis- . 

Zehtralbank Dusseldorf 
Wesfalc-ribank AkiiengeseUschaTt 
Yamaichi International 
(Europe) Limiied 
Yasu da Trust Europe Limited 
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Exco surges £48m with help of $ 


Exco International, the rapidly 
expanding financial services 
group, saw its profits before tax 
surge to £80.87m in the 12 
months ended December 31 1984. 

This was an increase of 149 
per cent over the previous year's 
£32A6m (f 16. 01m) and some £Sm 
ahead of City expectations. The 
group’s shares dosed yesterday 
at 725p, a rise of lOp on the day. 

The dividend for 1984 is being 
lifted by L5p to 9p net on the 
capital enlarged by last year's 
£6&3m rights issue. A two-for- 
one scrip is also proposed. 

Ur John Gunn, chief execu- 
tive, says that as a significant 
proportion of Esco’s earnings are 
in dollars its overall results 
benefited substantially from the 
rise in the value of the U.S. 
dollar during the year. 

Shareholders are told that in 
1984 the profitability of each of 
the four principal operating 

divisions. Telerate, moneybrok- 
ing, stockbroking, and fund 
management, continued to grow 
at a healthy pace and reached 
record levels. 

At Telerate, fourth quarter net 
income rose 34 per cent to 
930.7m, or 70 cents per share. 

Favourable market conditions 
and the major advance in the 
value of the U.S. dollar, were the 
main factors behind the sub- 
stantial increase in moneybrok- 
ing profits. 

In stockbroking, W. I. Carr, 
Sons and Co (Overseas), in 
which the group increased its 
holding to 98.8 per cent in May 
last year, consolidated its 
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Mr John Gunn, chief execu- 
tive of Exco International 


position as a leading Far Eastern 
stock market specialist and also 
took advantage of favourable 
market conditions in increasing 
its pre-tax profits by almost SO 
per cent. 


Hr Gunn says an important 
step In the direction of expand- 
ing the stockbroking business 
was taken in Hay when Exco 
acquired an interest In the firm 
of London stockbrokers, 
Galloway and Pearson, now re- 
named WICO, Galloway and 
Pearson. 


Fund management had a good 
year at the end of which funds 
under management in the G art- 
more group exceeded £2-2bn, up 
from approximately fl.fibn a 
year earlier. During the year a 
majority interest was taken by 
Gartmore in the San Francisco- 
based firm of fund managers, 
Kingsley, Jennison, McNulty and 
Morse. 


In Hay, Exco subscribed for 
55 per cent of the shares of 
London Forfaiting Company. The 
first-time contribution from this 


company In its eight months of 
operation exceeded directors' 
expectations. 

Hr Gunn points out that 
managment accounts for the first 
two months of 1985 show very 
satisfactory levels of activity in 
Telerate, moneybroking, fund 
management and forfaiting. 

Group turnover for 1984 
expanded from £SA06m to 
£210.66m and operating profits 
amounted to £79.B8m, compared 
with £2L94m. Pre-tax figures 
took in a £992,000 (£10.52m) 
share of associates’ profits. 

Exco’s results for 1983 
incorporated Noonan, Astley and 
Pearce which became a 100 per 
cent subsidiary in April 1983, 
Gartmore Investment Manage- 
ment, in which Exco acquired a 
50.1 per cent interest with effect 
from August 1983, and Telerate, 
which became a 5L5 per cent 
subsidiary with effect from 
September 1983. 

Previously, the results of 
Noonans and Telerate were 
included as part of Exco’s share 
of profits of associated com- 
panies. In 1984 the results of 
all these companies are con- 
solidated for the whole period. 

Attributable profits for 1984 
emerged at £27 -83m (£l6-37m) 
after the deduction of tax at 
£34. 94m (£t3Jlm). minorities of 
£17.9m (£4. 11m) and adding in 
£ 1.13m last time of extraordinary 
income. 

Earnings per 10p share are 
given as 373p, against a 
previous 28.3p. 

See Lex 


Clyde better than expected at £12.3m 


BY MARTIN DICKSON 


Clyde Petroleum, one of the 
smaller independent UK oil com- 
panies, yesterday reported pre- 
tax profits up 5 per cent In 1984. 
but also disclosed that it had 
failed to find a buyer for its U.S. 
oil interests, which It put up for 
sale in December. 

The figures were somewhat 
better than -the market bad 
expected and Clyde shares 
closed at 91p, up 5p on the day. 

Pre-tax profits in the year to 
December totalled £ 12.3m 
(£11.68m) on turnover of 
£34J!4m (£28 .2m) after an excep- 
tional £4-4m write-off on U.S. 
operations. After-tax ear-nines 
totalled fio.lm (£9.4rn). 

The 1983 figures have been re- 
stated to reflect the company's 
move to a “full cost" account- 
ing system, under which all oil 
and gas expenditure is amortised 
on a poll basis. 

Earnings per share totalled 
10.8p (lOJp) at 1984 year end 
and the dividend is being raised 
to 1.5p a share (0.9075p). 

Clyde, which has made a con- 
tested £11.7m cash takeover bid 
for Petroleum, another indepen- 
dent oil company, attributed the 


improved performance to its 
increased oil production and to 
favourable trends in the dollar/ 
sterling exchange rate. Oil pro- 
duction averaged 4,152 barrels a 
day in 1984 compared to 3,794 

b/d in 1983. Gas production 

totalled 1,551m cu ft a day 

(1,682m cf/d). 

As for its U.S. operations, the 
company said the level of 
response to its Invitation for bids 
last December had been dis- 

appointing, due 40 the current 
depressed state of the U.S. oil 
market 

Clyde was not prepared to sell 
long-term assets of quality at un- 
realistic prices and it was there- 
fore unlikely that a sale would 
take place in the near future. 

In view of this, the company 
was to rationalise Its American 
operations, to concentrate on 
the “highly successful North 
Pioneer Waterflood and other 
potential secondary recovery 
projects.” 

The £4.4m exceptional item 
covers both depreciation of the 
company's U.S. assets, to take 
account of falling oil prices, and 
a cut In American operating 


overheads, including staff reduc- 
tions. 

Clyde, which wants to concen- 
trate Its future development in 
North West Europe, earned 
£10.6m of its operating profits in 
the UK last year, against £4.5 m 
In 1983. Some 90 per cent of 
last year's total came from the 
Buchan field, with the onshore 
Wytch Farm field producing the 
remainder. U.S. operations pro- 
duced £2Jm (£ 1.85m), and 
Ecuador and other operations 
£4.3m (£3 .7m). Cash flow from 
operations totalled a record 
£27.3m (£20.8X0). 

The company said that a 
merger with Petrolex would pro- 
vide a good fit of interests and 
would further Clyde’s policy of 
expanding through both acquisi- 
tion and exploration. 


comment. 


• There is some irony in Clyde's 
bid for Petrolex, for the 1984 
figures underline the extent to 
-which Clyde is itself a juicy- 
potential -takeover target The 
figures are somewhat obscured 
by a change in accounting 
methods, but the overall trend 


looks healthy — and the results 
would have looked much better 
had it not been for a cautious 
U.S. exceptional provision. 
Buchan has performed well — 
despite being shut down for 
several months of the year — and 
cash flow is particularly strong, 
underlying Clyde’s ability to bid 
for Petrolex without issuing 
paper. Having reduced net debt 
to just £4m, the company is 
planning a substantial £12m ex- 
ploration programme this year 
which should go some way to 
removing its image as a rather 
sleepy seeker of new reserves. 
All this said, howetvr. the out- 
look for 1985 and 1986 looks 
dull (Petrolex apart), with (Hyde 
stuck on a profits plateau until 
Balmoral, Glamis and increased 
Wytch Farm production give 
earnings a major boost between 
1987 and 1989. With the shares 
standing at a historic p/e of 
just 84 and market capitalisation 
at 94 per cent of shareholders’ 
funds, the board most be pray- 
ing for a good strike from that 
exploration programme for a 
rerating that might deter a 
bidder. 


British 


TELECOM 


Information for 
Shareholders 


• At the end of May you will be sent an 
Interim Certificate by the Registrar, confirming 
that your name has been entered on the 
register. If you have any queries about your 
shareholding you should write to the Registrar, 
LJoyds Bank Pic, Goring-by^-Sea, Wbrthing, 
West Sussex BN12 6DA. 

• With the Interim Certificate you will receive 
a reminder from the Government about 
payment of the second instalment of the share 

■ purchase price (40 p per share), which is due 
by 24 June. The third instalment is not due 
until 9 April 1986. 

• Individuals who applied for shares In the 
initial offer were eligible for bill vouchers or a 
share bonus. 

• 1o receive the first issue of bill vouchers in 
August you must pay the second instalment 
on time and continue to hold your Interim 
Certificate at least until 25 June. 

• 1o receive the second issue of vouchers 
you must continue to hold your Certificate until 
23 December 1985. 

• 1o remain entitled to the share bonus you 
must retain your Certificate until 30 November 
1987 and pay both the second and third 
instalments. 

• The first dividend is expected to be paid at 
the end of August 

• The Company expects to publish its Annual 
Report and Accounts in July and to hold its first 
Annua! General Meeting in September. Further 
information will be published in due course. 


RESUUS FOR THE THIRD QUARTER 

Ended 31 December 1984 


The unaudRedrasuRs for the three 
months and nine months ended 

31 December 1984 are as foBows 
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1984 1963 
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1984 1983 

tin £m 

Turncwer 

OpereBng costs 

1941 

1470 

1730 

1338 

5620 

4228 

5056 

3931 

Operahng profit 

Net interest payable 

471 

85 

392 

137 

1392 

322 

1125 

408 

Profit before taxation 

Taxon profit on ordinaiy activffies 

386 

139 

255 

1070 

385 

717 

PTOffl on ordinary activities 
after taxation 

Preference dividend 

247 

15 

255 

685 

25 

717 

Profit attributable to ordinary 
shareholders 

232 


660 


Earnings per ordinary share 

3£p 


11.0p 



Highlights 

• Pre-tax profit for the three months to 
December 1984 at £386 million was 

£131 million higher than in the corresponding 
period last year. If allowance is made for the 
special factors identified in the prospectus, 
pre-tax profit was £53 million (21%) higher. 

On the same basis cumulative profit for the 
nine months was 25% higher 

• Turnover for the third quarter was 
£211 million (12%) higher. Nfolume growth 
contributed £136 million, nearly 8%. 

• Growth in exchange lines and telephone 
calls continues to be encouraging. 

• Net borrowings have reduced by 
£380 million since the beginning of the 
financial year: 

• Business has continued to be satisfactory 
during the fourth quarter and the profit 
should continue the favourable trend of the first 
nine months results. 
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Ex-Burton 
chief backs 
Waring and 
Gillow bid 

By Stefan Wagrtyi 


Suspended 


Withdraw 


Waring and Gillow told the 
Stock Exchange last May that 
it was in bid talks with an 
un-named party. Although 
these subsequently fell 
through, the company did not 
withdraw its statement and it 
is apparently for this reason 
that the Stock Exchange 
refused to suspend the shares 
yesterday. 

The Sheffield-based com- 
pany has found trading diffi- 
cult ever since It made 
record profits of £4£m pre- 
tax in 1979. Profits declined 
steadily in the recession and 
a loss was incurred for 1983. 
The company recovered in 
the year to last March with 
profits at £220,000 on sales of 
£93m but earlier this month 
it reported an interim loss 
of £4Q&000 against a profit 

Waring says that apart 
from the recession, sales have 
suffered because it did not 
move sufficiently quickly In 
replacing traditional lines of 
furniture with modem 
ranges, which have been 
growing in popularity. It had 
also found it difficult to make 
adequate profits from Its five 
UA stores. 

Hr Spencer, who left 
Barton in 1981, Is no stranger 
to putting together a takeover 
bid— to 1983 he joined Mr 
Gerald Reason's Heron Inter- 
national to a hard-fought hut 
unsuccessful battle to win the 
UDS stores group. Mr 
Spencer’s Bassishaw consor- 
tium lost out to Hanson 
Trust. 


Freemans’ recovery 



pace as agent 



rase 


A CONSORTIUM headed by 
Mr Cyril Spencer, former 
executive chairman of the 
Burton store 

emerged as a potential bidder 
for Waring and Gillow, the 
furniture company which has 
been the subject of Intense 
takeover speculation. 

Mr Spencer is understood 
to be planning to offer about 
£25m for the 70-store retail 

e frjit n, whose ch airman Mr 
Manny CussLns, and his son, 
Mr John Cussins, group 
ringing director, have made 
on secret of their willingness 
to sell at the right price. 

The family controls about 
30 per cent of the equity, 
with Great Universal Stores 
holding another 31 per cent. 


Neither Mr Spencer nor Mr 
Oi fglw would comment 
yesterday on the takeover 
negotiations. However, follow- 
ing reports that Waring and 
Gillow had unsuccessfully 
asked the stock exchange for 
its share price to be 
suspended, the company’s 
shares closed yesterday at a 
record high of 158p, up 5}p. 

Mr Spencer’s proposed bid 
would place a value of 
between 150p and 160p on the 
shares. 

His consortium Is backed by 
Albion Trust, a recently- 
formed management buy-out 
and venture capital company 
to which commodity trader 
S and W Bertsford has a 50 
per cent stake. Albion has 
the controlling interest in 
Hope Castle, a company set up 
last month as a vehicle for 
the proposed takeover. 

If the bid succeeds, 60-year- 
old Mr Spencer would become 
the company's executive 
chairman. His managing 
director would be another 
member of the consortium, 
Mr Ashley Mayer, aged 30, 
former managing director of 
the famishing operations of 
the Debenhams store chain. 


It Is understood that the 

consortium is seeking, 
through its advisers 

Hambros Hawk, agreed bid 
terms with both the Cussins 
family and with GUS, which 
has held Its stake since the 
early. 1970s and has frequently 
denied that it harboured take- 
over plans. 


a' KISE of 56 per cent to taxaWr 
profiS for 19S4-S5 at Freemans 
has continued the tnaflor^r 
croup's recovery from the low 
S of two years ago. The 
result, at £22.03m 
£14. 13m, is the best achieved 
since the 197S-79 period. 

Mr John Brooman, the chair- 
man of this London based con- 
cern, says that the actions taken 
two years ago, when the outcome 
was a depressed £6-36m, have 
played a part in producing the 
improvement. Management then 

took steps to the areas of credit 
control and bad debt redaction, 
and closed a large number of 
uneconomic agencies. It also cut 
new agent recruitment. 

Now, says the chairman, both 
sales — up from £319.0Bm to 
£359.68m including VAT at 
£41 ,86m (£37.13m) — and profits 
were— aided by. a “ healthy 
increase” in sales per agent. 
Active agents at the end of the 
financial year were up by 25.009 
at 610,000. 

On the basis of these figures, 
sales per agent unproved from 
£545 to nearly £590 in the year, 
and Mr Brooman says that the 
response to the latest agent 
recruitment drive is encouraging. 

As regards the current year, 
the chairman also heartened 
by tiie demand generated by the 
present catalogue. Two are issued 
each year, in January and July. 
He hopes that the sales 
momentum developed during the 
year under review can be main- 
tained, but says that inevitably 
much win depend on the rate of 
consumer spending later to the 
current year. 

In the 1984-85 year, the 12.7 
per cent increase to sales is 
attributed by. the rtiair man to 
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cover' to a more' appropriate 
level than that of the past two 
years." Stated earnings of 172p 
(lip) for the full year cover 
the total dividend &2 t&pe*;(23 
times).- . ■ - 

The fax charge* was fWOm 
against £&3 &b, and there-wasaa 
extraordinary debtt -of ELBtai 

last time as deferred, tat -The 
year’s dWdends williaccqttat fcr 
£3 An (£3Ll8m). ' -...V- " 


comment 


a second half surge to which 
most departments contributed, 
although the fashion areas were 
particularly strung. - 

Operating profit came out at 
£24Jm against £15-9 lm, from 
which Interest payable took less 
at £L57m (£L78m). A profit 
sharing scheme deduction 
amounts to £500,000 for the 
acquisition of shares to be held 
in trust for just tinder 4,000 
eligible employees. 

The proposed final dividend is 
increased by 0-9p— dr 34.6 per 
cent— to 3.5p net per share, for a. 
total lp higher at 5.5p.' At the 
interim stage, announcing a 
5.25 per cent boost in the payout, 
the chair man said that the board 
would expect a greater percent- 
in the final, .** Which will 
allow restoration of ..dividend 


Freemans has proved that 
is life to the old mafl order bad- 
ness yet A-36 per cent- rise: to 
pre-tax profit- was achieved A 
meat entirety-' Through hi g h er 
sales, with an imprmbfr 12per 
cent volume increase . lit: tiie 
second half. .-The: uplift reflected 
a- return, of. consumer confidence; 

toe ^threat* iis 

much as redundancy itself wjrich 
has kept . spending . to check. 
Since almost all ;of . Freemans' 
business is conducted on credit; 
confidence in. the ■ stability- -cf 
future wage earotogr'-tf-aU-/ 
important The recovery has tiro 
helped reduee the fa n ade n oc of 
bad debts, p rovision J bc\«M<£ 
can be a drag on profits. ; The . 
sharp rise in stories has inevit- 
ably led to nuke bmrowfugs. 
but though interest charges wfll 
therefore rise this year, gearing 
is still a highly manageable 23 
pec cent. Freemans* shareholders 
may well wonder whether last 
year's boom was making up for 
lost years of spending and was 
thus something of a one-off. But 
even assuming- a more modest 
increase to profits to £28®- for 
this year, the shares—- down 2p 
to 2Q0p— are hardly, exorbitant 
on * multiple of Just.oVar "Be 


New Ladbroke-lntasun venture 


BY ARTHUR SANDLES 


THE Ladbroke group and totasun 
Leisure have announced . their 
second joint project In a year. 
Last night they revealed plans 
for a £20m company “to pur- 
chase, lease and mortage existing 
apartment and hotel properties 
in prime resort destinations in 
the Mediterranean." 

The company, which will be 
equally divided between The two 
groups, will be based in Madrid 
and headed by two men who held 
simil ar positions with Hotasa, 
offshoot of the Spanish conglo- 
merate Rnmasa which collapsed 
last year. 

Some months ago Ladbroke 
formed a joint vesture with the 
Intasun subsidiary Club 18-30 for 


the club to take over a Ladbroke 
south coast holiday camp- for its 
first Club. Med-style centre ini 
Britato. ■' 

There was a clash of interests 
between the .two joint projects 
when Ladbroke outbid totasun 
ftfr control of Cbmfoct Hotels. 

Ladbroke brushed aside sugges- 
tions that the collaborations!, fob- 
lowing one another so quickly, 
might lead to even bigger things. 
“They are good tour operators 
and we think we are good 
hoteliers; there Is nothing more 
to it than that. We do not see 
ourselves in the tour-operating 
business.” 

The Mediterranean project 


will be aimed at a different mar- 
ket from tbe:Glnb 18-30 scheme 
; Likely purchases would not be 
high rise blocks, said Ladbroke 

Mr Harry Goodman, chairman 
of. totasun Leisure, said: “ We 
have made no secret of our plane ; 
for diverafficaAtan . and this de- 
velofpment is an important part 
of that strategy.' The new com- 
pany will benefit from the com- 
bined experience of Intasun and 
Ladbroke in the travel and hotel 
industries.’*. 

The • deal- comes soon after 
Bass - -and. - Horizon announced 
their cooperation In overseas 
holiday projects. : Horizon .re- 
ceived £L2Jhn from Bass for 15 
per cent of Horizon stock. 


Myson restores dividend 
as profits jump by 70% 


21: : 


AFTER a gap of four years, 
Myson Group, maker of heating 
and air conditioning equipment, 
is resuming ordinary dividend 
payments with a final net distri- 
bution of.l-25p per lOp share 
for 1984. 

Despite difficult trading con- 
ditions, especially in the second 
half, the group maintained sales 
in real terms and continued to 
improve its profitability. 

Turnover for the year was 6S 
per cent higher at £55.29m, 
against £51.94m, and pre-tax 
profits jumped by nearly 70 per 
cent from £3.04m to £5 .16m, of 
which £2.9m (£2.02m) accrued 
in the second half. 

However, the directors say 
there are still companies wthto 
the group not making acceptable 
returns, mainly on the industrial 
side. A major effort to Improve 
profitability in these companies 
is now showing results. 

Following the approval of the 
cancellation of share premium 
account which enabled the com- 
pany to resume dividend pay- 
ments, preference arrears of 
£739,000 have been paid and to 
addition, normal payment of 
current dividends of £300,000 per 
annum for 1984 has been 
resumed. 

Net interest payments dropped 
from £L17m to £0.68m, but there 
was a tax charge this time of 
£ 1.45m (£0.5m credit) — this pro- 
vision will be reduced by ACT 
recoverable from previous years 
written back to 1983 of £0.78m, 
to give tax payable of £670,000 
for 1984. 

Attributable profits came out 


ahead .from £2 91m. to £3.45m, 
after extraordinary . debits, of 
£250.000 (£628,000). Preference 
dividends absorb £3-04raand the 
ordinary costs £832^090, 

The extraordinary item related* 
to a provision {Included in the 
interim statement) on a judg- 
ment against the -company . on 
claims made by certain- French 
institutions. . 

Earnings per share are shown 
as 9.6p (5.8p) before tax and 
as 6.7p (5Jp) after . 


• comment 

The rehabilitation of Myson is 
virtually complete. Apart from 
tile odd operation where returns 
are still unsatisfactory, the group 
is earning -about as much as 
could be expected from the 
mixed fortunes of its markets. 
The balance sheet is sporting 
shareholders' funds of £12. 7m and 
only £l}m of debt which is a far 
cry from the turn of- the decade 
when the group's actual survival 
was in some question. The two 
ex-GEC men who moved in dur- 
ing 1981 have transformed the 
business. But where is the 
acquisitions that were 1 expected 
to lift Myson into - a different 
league? The simple answer is 
that the two men have found the 
asking prices within Myson’s 


sector, too rich for their appetite. 


DIVIDENDS ANNOUNCED 


So now the net is being cast 
wider toco other basic manufac- 
turing activities. Ideally Myson 
wants to find a “widgets manu- 
facturer” in trouble— but then 
there are a lot of other 
expansion-minded entrepreneurs 
looking for the same companies. 
Profits this year could be £6m, 
dropping the p/e to 10 at 79p, 
which seems about right for now 
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v4#ridport-femdry got off-to t 
good start in the current year, 
with .taxable profits surging 
ahead-from £394,000 to £546,000 
In the six months to January 31, 
1985. Turnover at the Dorset- 
based manufacturer, of netting 
and twlsted and woven products, 
increased by 37.5 per cent from 
£UU2m to £13.92m. 


The net Interim dividend is 
lifted from L25p to L45p — last 
year’s total was 4p. 

The directors are confident 
that, the company, is, going to 
have “another good year." ■ 


Rontledge & Kegan 
board backs £4.4m bid 


Rontledge and Kegan Paul Is 
to recoxmdend to shareholders 
■the nfiitai shut-out • tod by: 
Associated. Book - Publishers. 
REF'S - directors saM yesterday 
that M friendly and practical " 
discussions had taken piece with 
ME .Michael Turner, Associated’s 
-chief, executive, regarding the . 
position- of REF as a future sub- 
sidiary. 

RKFs board, advised: by Mor- 
gan -Grenfell, -added _ that 
Associated had given assurances, 
about the development and con- 
duct of its business and 1 the 
position . of management and 
employees. - ■ ' r ---- 
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Date 

Corre- Total 

Total 


Current 

of spouding for 

last 


payment 

payment 

div. year 

year 

Baltic 

..tot 1 

Mpy 10 

1 

— 2.8 

B ridpo rt-G undry ... 

..tot 1.45 

— 

3-25 

— 4 

CES 

2.94 

. . — 

2.01 

4.9 3.5 

Exco Inttt 

4.73 

June 17 

4 

9 7.5 

Freemans 

3£ 

June 6 

2.6 

5JS 4-5 

Hall Engineering ... 

4J2 

Mays 

4 A 7.01 • 7.61 

Hickson Inti 

10 

May 6 

2.5f 14 

11.55 

HeUerware 

2 

— 

L68 

3 2.52 

Hyson Group 

L25 

— 

nil L25 nil 

SteeUey 

7.5 

April 29 

7 

12 11 

Spring Ram£ 

1.1 

June 12 

1* , - 1.65 

1.5* 

TSW-television ... 

..int 055 

— 

OB 

— L5 

Dividends shown pence per share net except where otherwise stated. 


* Equivalent after allowing for scrip issue, t On capital, 
increased by rights and/or acquisition issues. tU5M stock. 
S Unquoted stock, f For 15 months. 


M RES 


An open ended fund (listed in London) specialising in shares 
of precious metals, oils and other minerals. 

Consultant: Dr FD. Co (lender. 

Investment Advisers: Strauss.Tumbull & Co. Limited 
Quarter ended 27th February 1985 
Assets per share -4.7% (Gold -n.6%) 

Interim dividend 15 cents 

1017% growth of assets per share over 3 yearn 

Sterling Ccmmmd Oflifiore funds - Money Uansgommnt March 198S 

For copies of the latest Interim Report write to: 

Minerals OUs and Resources Shares Bind Inc., 

Royal Trust House, Colomberie, St. Heller, Jersey, C.I. 

For prtca anti yiekt - sw Financial Timet ■OftsAore £ OmrssasT 


Granville & Go. Limited 


Mambir of The National Association of Sacurfty Dorian 
and invmtmont Manager* 


27/28 Lovat Lane London EC3R.-8EB Telephone 01- 411 .1212 
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Chemicals boost Hickson to £15m 


DESPITE A strike in tbe early 
part of the year at the group’s 
main chemical subsidiary, pre- 
tax profits of Hickson Inter- 
national amounted to £14-96m 
for 1984, compared wHh £14.76tn 
for the previous 15 mooths. 

Turnover of this holding com- 
pany, also engaged in timber 
products and building materials, 
was £133.75m, against £145. 49m. 

Stated earnings per 50p share 
were unchanged at 45p while the 
dividend is boosted from 11 . 5p to 
14p with a final payment of lOp. 

The strike last spring was at 
Hickson & Welch and listed for 
seven weeks. The return to 
work, however, led to an excel- 
lent re-start and record levels of 
production later la the year, Mr 
M. Hopley, chairman, states. 

He says the improvement in 
the worldwide chemical business, 
seen in the second half of 1983, 
continued throughout 1984 and 
boosted the group’s chemical 
■profits from £4. 8m to £7m. Even 
with improved demand, the 
chairman points out that com- 
petition has remained keen and 
it has been difficult to achieve 
price increases, although mar- 


gins on export business have 
Improved because of the strong 
dollar. 

The production of specialised 
intermediates tailored to meet 
customers’ requirements, and 
the contract manufacture of 
agrochemicals for Du Pont, have 
continued satisfactorily. Hr Hop- 
ley says. There is now scope, 
be adds, for expansion of custom 
manufacture for other companies 
and additional contracts are 
being negotiated. 

“ Mew outlets for chemicals 
have been found in the photo- 
graphic and electronics indus- 
tries and some investment to 
support these products is already 
being made.” 

In order to develop hew 
chamical specialities research 
and development resources have 
been increased in both the 
chemical and timber protection 
fields, and work has been spon- 
sored at universities. The group 
has also Invested in a U.S. ven- 
ture fund with the objective of 
gaining access to new chemical 
technology, Mr Hopley states. 

Timber protection business 
showed a 7 per cent profits 


growth during 1984 with above 
average results coining from the 
UK. Overseas the figures were 
mixed, however. 

In the building materials sec- 
tor, Alvin Morris increased its 
profits by 36 per cent to £0.9m- 
Buslness in the newly-opened 
Newcastle premises has made 
good progress and is being fol- 
lowed in the current year by 
expansion into East Anglia and 
the northern Home Counties 
through the acquisition of a 
majority interest in Beds. Floor- 
ing Distributors, of Bedford. 

Mr Hopley says the group is 
now In good shape, its financial 
position Is strong and medium 
to long term business objectives 
have been established for the 
years ahead. 

Group tax charge for the year 
was £6 .27 m, compared with 
£6.05m for 15 months, and after 
dividend cost of £2.7Zm (£ 222 m) 
tiie amount retained came 
through at £5A9m against 
16.49m. 

• comment 

Hickson’s results carried few 


surprises on the trading front, 
with the chemicals division show- 
ing the expected recovery and 
timber protection performing 
well Within chemicals, James 
Robinson appears to have 
profited from moving into 
specialised photographic 
chemicals; though the strike at 
Hickson and Welch cost about 
£lm directly and about half that 
amount from hedging delayed 
dollar orders. With cash of £7m 
at the year end exceeding finance 
debt of £6.8m, nobody could cavil 
if Hickson spends £20m or so to 
buy a UJS. timber protection 
business — provided, of course, 
one can be found and -managed 
in a competitive environment. 
The bonus of the results was the 
lOp final dividend, ahead of City 
estimates. Hickson has probably 
been too conservative in the past, 
and cover now of three times 
is scarcely reckless. The share 
price, up Sp to 475p, yields 43 
per cent while the .rating of 
about 9 times prospective earn- 
ings is at a discount to the sector 
justified by less than glamorous 
prospects. 


Spring Ram up 88% and seeks full listing 


PROFITS up from £972,000 to 
£1.75m in the second six months 
at Spring Ram Corporation, 
bathroom and kitchen product 
manufacturer, have lifted tbe foil 
19S4 taxable result to £3-03m, 
against £ 1.61 m, a rise of 88 per 
cent. 

Mr Bill Rooney, chairman, says 
Spring Ram looks forward con- 
fidently to “ an exciting and 
rewarding year ahead.” and 
announces that the company 
will apply for admission to a 
full listing on the Stock 
Exchange tomorrow. Dealings 
are expected to start on April 1. 

The group joined the USM in 
April 1983. 

Mr Rooney says the home 
improvement Industry continued 
to prosper throughout 1984: “The 
group not only benefited from 
this growth but also substantially 
increased its market share in 
both its main business areas." 

The current year began well, 
the chairman states, with all the 


established areas of operation 
building on their strong perfor- 
mance daring the year. In addi- 
tion, the latter half of 1985 will 
begin, he says, to see the first 
contribution from the group's 
major Bradford development, as 
production increases. The group 
also anticipates further develop- 
ment - of markets through 
Spring Ram International. 

The formation of tills com- 
pany In the latter part of 1983 
to spearhead the group’s export 
drive, proved fully justified, the 
chairman stares. Substantial 
sales were achieved during 1984 
on both the kitchen and bath- 
room ranges and there has been 
a contribution to the group's 
overall profits in its first full 
year of operation. 

Turnover expanded from 
£ 12.64m to £19 .36m .and after 
cost of sales, gross profit was 
£3.71m, against £2.Tm The pre- 
tax figure was after other operat- 
ing expenses of £682,000 


(£478,000) and interest, and 
similar charges, of £1,000 
(£18,000). 

There was a tax credit for the 
year of £320.000 (£320,000 

charge) after which earnings per 
share are shown as lSfip, com- 
pared with B.lp. The dividend is 
increased from an effective l-5p 
to lA5p with a final of l.lp. 
Dividend waivers amount to 
£345,000 which will be reinvested 
In the group. 

• comment 

With figures such as these It 
might seem a little perverse to 
throw cold water at Spring Ram 
but there is a danger of the 
shares becoming overheated. 
Without doubt 1984 was a spec- 
tacular year, with profits up 88 
per cent on the back of substan- 
tial volume gains and an im- 
pressive margin improvement 
But there is a limit to how fast 
the group can run, especially 
in 1985 when it bears the cost 
of moving into the new Bradford 


factories — which will dip it 
Into overdraft for a short period 
—end before it reaps the 
rewards of Its drive into export 
markets. Profits are now split 
52:48 in favour of bathrooms, 
where it has 22 per cent of the 
UK bath market In flat-pack 
kitchen furniture it has a modest 
4 per cent market share in a 
highly fragmented sector. The 
new Bradford factory, later this 
year, will bring Spring Ram 
into sanitaryware for the first 
time, giving It a full bathroom 
package, which must provide 
plenty of scope for its sales 
force. Though capturing an 
increased share kitchen 
furniture could be an expensive 
business but tbe directors are 
keeping an eye on bedroom and 
lounge fiat-pack products. Tbe 
growth opportunities are obvious 
but it could be 1986 before 
shareholders see the group leap- 
ing forward again and a p/e of 
13.6 at 215p is high enough for 
tbe present 


SOURCE OF OPERATING PROFIT 




Preliminary announcement of consolidated profits 
for the 52 weeks ended 26 January 1985 



52 weds ended 
26 January IWS 

52 weeks ended 
28 January 1984 



COOPs 

3SMCJ 


£000 's 
319079 



-41,961 


37,133 



317,822 

24095 


281346 

15,906 



I.566 


1378 

Profit sharing scheme — - 


500 


— 



2L029 


14.128 

Taxation - - 


9,929 


6379 



12,109 


7.749 

Extraordinary item— deferred taxation 


— 


2343 



12,109 


4.906 


17. Ip 


11. Op 



ZOp 

1.414 

To? 

1342 

Proposed final dividend 

*5P 

2AB5 

2-6p 

1337 


SfP 

M99 

4-Sp 

’3.179 


* SALES EXPANDING 

— full year Improvement of 12.7% 

— fashion goods ted the way .. 

' — 610.000 active agents (last year 585,000) 

* PROFIT RECOVERY CONTINUING 

— after more than doubling last year, profit before tax was lifted 
by 56% this time 

— ^e^nen^reSt'sharlng^Heme* tas been allocated £} million from profits 

* CURRENT BUSINESS ENCOURAGING 

— Spring/Summer catalogue has been well received 

latest recruitment drive is winning agents 

hopeful that sales momentum can be maintained 

Copies of the Annual Report and Accounts, when published, will be available 
from the Company Secretary (01-735 76441 

Freemans PLC 139 Clapham Road London SW9 OHR 
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Steetley profits up 41% 

and more erowth seen 


ALTHOUGH awimUuH — «h. 1 


foresee much overall change in 
the marke ts the group operates fib David Do: 
m. - ■ gt 

. “ Nevertheless, we expect the 
recent high level of capital carired out, to 
-expenditure^ partlcualrly . in increase in pn 
-brickworks and aggregates and Stated ean 


Mr David Donne, chairman of 
Steetley 


the cost cutting 


t, to produce a further 
i profits in 1985.” 
earnings per share 


been Increased from 24J28p to 334p 


and the dividend Is stepped up 
to 12 p (Up) net with a final 
payment of 7fip. 

Operating profits amounted to 
£37 .87m (£29. 49m) and were split 
as to: UK £29Jm (£24fi3m); 
North America £3 -23m (£ 1.79m); 
Australia £897,000 (£1.05m) ; 

Western Europe flfilm (£1_5m): 
Middle East £944,000 (£623,000). 

Mr Donne points out that 
further aggregate reserves were 
acquired In France and the UK, 
while completion of the £llfim 
sale of tbe remainder of tbe busi- 
ness In Australia took place. 

Capital expenditure amounted 
to £33m, half of which relating to 
the expansion and improvement 
of the group’s brick and tile 
business. 

Group borrowings were down a 
further £3m to £3 6m by the year- 
end compared with a peak of 
£70m in 1982, the directors state. 

Interest payable was £5.17m, 
against £6 -27 m and after tax, 
£12,3 lm (£8J27m), minorities 
£87.000 (£92.000), preference 

dividends £12,000 (same) and 
extraordinary debits of £4.0lm 
(£3. 02m). attributable profits 
emerged at £16.28m, compared 
with £Xl£Sm last time. 

See Lex 


Stepping out on the trail the 
less strong fear to tread 


Tate & Lyle’s agreement to buy 
six sugar beet processing fac- 
tories for 821.5m (£18m) from 
Great Western Sugar ..is the 
company’s third Significant U.S. 
acquisition in four months and 
underlines a remarkable growth 
In tbe North American contribu- 
tion to group profits. 

Under the latest deal, 
announced late last week, Tate 
Is buying factories in Nebraska, 
Montana and Wyoming capable 
of producing over 250,000 tonnes 
of refined sugar a year. 

They have been closed since 
March 7, when Great Western 
Resources, one of three sugar 
refining subsidiaries of Hunt 
International Resources, filed for 
protection from Its . creditors 
under the UJS. bankruptcy code. 
Bust International is owned by 


Martin Dickson on 
why Tate & Lyle 
is expanding 
in a declining 
U.S. sugar market 


agri-products division, which 
makes livestock feeds, for 
943.2m. 

Five years ago Tate’s VS. and 
GanaAian operations produced 
just 9 per cent of group pre-tax 
profits but by last year this had 
grown to 53 per cent, thanks to 
a strong dollar and markedly Im- 
proved performances by three 
major long-time subsidiaries : 


Tbe takeovers Illustrate two 
aspects of the company’s three- 
pronged growth strategy. Firstly, 
it wants to spread its 'risks by 
diversifying into businesses that 
axe natural extensions of its 
existing ones : the Beatrice 
acquisition, for example, expands 
Pacffic Molasses’ livestock feeds 
operations, some of which pro- 
vide an end-use for molasses. 

Secondly, it is prepared to 
invest in new sugar refining 
capacity — despite the depressed 
state of the world market — 
where ft believes it can do so 
profitably, using its expertise to 
work assets more efficiently. 

The third element of Its 
strategy — finding a substantial 
new area of business — has yet 
to be fulfilled, although its un- 
successful J324m bid last year 


Gulf of Mexico^ 


A,™*.*,, ... ... £ 


XSiat compares with total 
'consumption running j 




highly protected, but it is in 
decline as consumers switch to 
other forms of sweetener and 
this is putting pressure on manu- 


Management Buy-Outs 

r-muMiawi BCTgnnrVrtCf Gofcfie. 

Brawn GokSs ACaLfcated, 16 St HetaAPIae^ London EC3A 6BY. 
Tekphcwc 01-638 2575. 


highly mature and declining 
sugar market, the less strong 
tend to drop out” says Tate’s 
finance director. Mr James Kerr 
Muir. And Tate clearly believes 
it is among tbe strongest nlayers. 


Mellerware 
lifted by 
increased 
exports 

Mellerware International, cook- 
ware manufacturer, benefltted 
from new products and Increased 
exports In the year to December 
31 1984. Sales increased by 29 
per cent to £9.04m against £7m, 
although profits only managed a 
17 per cent rise. 

Pre-tax profits of the company 
which transferred from the USM 
to a full listing in December 
1984, were up -to £l.llm 
(£945,000). Earnings per IOp 
ordinary share were quoted at 
12.23P (1032p) and a final 

dividend of 2p (lASp) is pro- 
posed ranking Sp (2.52p) for the 
full year. 

Mr John Meller, chairman, 

, attributes the rise in sales to the 
1 successful introduction of a new 
automatic hot water jug and a 
, range of stainless steel kettles, 

I and to a 57 per cent increase in 
j exports. 

He says current trends con- 
tinue to encourage already 
healthy export increases, with 
, particularly significant sales to 
I markets in Africa and the Middle 
| East. The board Intends to- 
1 exploit fully tbe opportunities 
afforded by present exchange 
rates. 

The launch of a major pro- 
duct is promised for the first 
half of 1985, while the company’s 
emphasis on product develop- 
ment continues unabated. 

Mr Meller adds that confidence 
In the current ranges is reflected 
in the decision to open a third 
factory. This has involved 
capital expenditure of £449,000 in 
1SS4. 

The 1984 results reflect a dis- 
appointing level of market 
i activity in the pre-Christmas 
. period. The board believes, how- 
ever, that the company has 
achieved increased prominence 
as a result of a national adver- 
tising campaign involving bus- 
posters and regional television. 

Although Mr Meller nates that 
it is too early to make reference 
to profitability in the current 
year, he reports that sales and 
bookings are higher than at the 
same stage last year. 
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‘Over 28 % growth 
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Mortgage lending 


W A considerable achievement 
by any Society^ i 


standards..? 


"With an assets figure up to £471 million and reserves at 
£19.5m, the Skipton Building Society has just completed 
one of its most successful years. 

Not the least of the achievements was the launch of 
the Sovereign Share which achieved balances of £250 
million in just 12 months. 

And all this was accomplished against a background of bkyan bratth waite-exley, president 
careful cost control which resulted in management costs si gnificant ly below the industry 

average, putting the Skipton in the top five major 
societies for efficiency. 



INDUSTRY 

AVERAGE 


ASSETS 

GROWTH 


RESERVES 

RESERVE RATIO 


MANAGEMENT EXPENSES 
COST PER £100 OF MEAN ASSETS 


LIQUIDITY RATIO 


S19-5M 

4.14% 



23.3% 


1&R% 


SKIPTON BUILDING SOCIETY, HIGH STR E ET, SKIPTON, NORTH YORKS 
BD231DM TEL: 0756 4581 54 BRANCHES THROUCHOUTTHE UK. 


This aihxTtisrTaerd'a issued nfcanptimrrTrifh IhrTrqujTtaenHnfUtrCniotraafThrS tnrk-F-rrf unmr Jtjfnt+ttfi/ 

to the pubSc to subscribe for ar purchase any skats." 


Quotron Systems, Inc. 


(Incorporated with limited liability under the Lazos of the State of Delaware, USA) 


SHARE CAPITAL 


Authorised 

50,000,000 shares of common stock of par value 
$5,000,000 $010 each, of which 34,353,413 are outstanding 


Outstanding 
and Fully Paid 


$3,435,341 


Quotron is a leading US financial information services company providing security and commodity market 
information, data processing and communications services. In the US, Quotron's services are available at more 
than 72^X30 of Quotron's terminals, which is the largest such network in the US. Subscribers to Quotron's services 
in the US include all stock, option and commodity exchanges and most major broker-dealers, national banks, . 
savings and loan associations and insurance companies. 

Application has been made to the Council of The Stock Exchange for admission to die Official List of die 
outstanding shares of common stock of Quotron. Listing particulars relating to Quotron are available in the 
statistical services of Extel Statistical Services Limited. Copies of the listing particulars may be obtained during 
usual business hours an any weekday (Saturdays and public holidays excepted) up to and including 9th April, 1985 
from; 


Barclays Merchant Bank limited 
15/16 Gracedmrch Street 
London EC3V0HA 


Company Announcements Office 
The Stock Exchange 
Throgmorton Street 
London EC2P2BT 
(until 28th March, 1985 only) 


deZoete &Bevan 

25 Finsbury Ci rcus 
London EC2M 7EE 


26th March, 1985 


w 


THE KINGDOM OF THAILAND 


US$60,000,000 
Floating Rate Notes due 2005 


ELECTRICITY GENERATING AUTHORITY 
OF THAILAND 


US$195,000,000 

Floating Rate Notes due 2005 


PETROLEUM AUTHORITY 
OF THAILAND 


US$145,000,000 

Floating Rate Notes doe 2005 


In accordance with the terms and conditions of the above 
notes, notice Is hereby given that for the 6-month interest 
period from 25th March 1985 to 25th September 1985 
(184 days), the notes will carry an interest rate of 
10ft % per annum. 

The interest payable on the next payment date, 25th 
September, 1985, will be US$12357.64 per USS250.000 
nominal amount and US$257.15 per US$5,000 nominal 
amount 


Reference Agent 


Lloyds Bank 
International 


SANYO ELECTRIC CO., LTD. 

Curacao Depositary Receipts 
of ordinary shares 

With reference to the advertisement ofNovember 7th, 1984 the 
undersigned, acting as duly authorized Agent ofCameth 
Administration Company N.V., announce that the original shares 
emanating from the 10%sharcs bonus issue have been received. 

This bonus is now available to the holders ofCDRs upon 
presentation of the coupons no. 33, against which CDRs cum 
coupons no. 35 will be issued. 

The number ofbonus coupons presented should be such that 
CDRs of 20 or 100 depositary shares can be obtained. 

After May 10th next, the entitlement of the coupons no. 33 then 
not yet presented will be sold, whereupon the proceeds after 
deduction of charges will be made available in cash. 

In addition the undersigned announce that, at the shareholders* 
meeting held on February 27th, 1985, it was decided to pays 
final dividend of Yen 3,50 per share for the fiscal term ending 
November 30th, 1984. 

This dividend will be payable, less 20% Japanese tax, as from 

March 25th, 1985, on the coupons no. 34 of the CDRs. 

Payment will be made at the undermentioned offices as follows: 
$ 5.34perCDRof 10 depositary shares of50ord.sfcires 
$10.68 per CDR of 20 depositary shares of50onL shares 
$53.40 per CDR of 100 depositary shares of 50 ord. shares 


Residents of countries which have concluded a tax treaty with 
Japan, may, only afterwards, claim a 5% tax refund in Japan. 

The coupons no. 34 may be presented in: 

LONDON to The Sumitomo Bank LttL, Temple Court 

11 Queen Victoria Street, LONDON EC4N 4TA. 
HAMBURG toBank Mees & HopcNV, PelzerstrasseZ 
PARIS loBanquedel'UmonEuropeenne, 

4 Rue Gaiflon, 75 PARIS 2e. 

NEW YORK to Morgan Guaranty Trust Company ofNewYoric, 

23 Wall Street, New Yoric,N.Y. 10015. 
AMSTERDAM to Bank Mces& Hope NV, Herecgxacht 548. 


NEW YORK 


Amsterdam. 18th March 1985 


BANK MEES & HOPE NV 


Financial Times Tuesday March 26 19S5 


UK COMPANY NEWS 


CES expansion helps 
boost profits by 54% 


Combined Bngtwh Stores, owner 
of Collingwood The County 
Jewellers, Salisbuiys Handbags 
and other specialist retailers, 
raised pre-tax profits by 54 per 
cent to £9 .16m, against £5.85m, 
in the year to Janaary 26 1985. 

Turnover in the same period 
was up 9-8 per cent to £12L91m 
(flll.DSm). Earnings per l2J5p 
ordinary share were Quoted at 
10.16p (9.62p) and a final divi- 
dend Of 2M9 (2.01p) will be 
paid, making a total of 4.9p for 
the year (15p). 

The directors note that earn* 
ings per share for the previous 
year benefited from an abnorm- 
ally low tax charge. 

The group acquired its 50 per 
ceot-owned associated company, 


Lomouicu CriUUptiUl ACUUlClb, 

owner of Biba, West German 
fashion group, in March 1984. 
The share of profit of this com- 
pany as an associate is thus down 
at £130,000 (£lJ4m) but profits 
of the group have been incor- 
porated in those of Combined 
E n glish Stores from- the date of 
acquisition. 

In June 1984, Hr Murray 


Gordon, chairman said the acqui- 
sition of Biba and the disposal 
of Its loss-making subsidise 
Harry Fenton menswear had sub- 
stantially increased first quarter 
profits. 

He reports that the group s 
retail companies had a very suc- 
cessful year in 1981. Biba had 
another record year and Colling- 
wood, which doubled profits to 
£lm in the previous year, again 
doubled its trading profit Allens 
Chemists also had a record year, 
while Salisbuiys pulled back 
from a disappointing start to end 
the year ahead. 

Wholesale companies had a 
satisfactory year. Profits of 
Burocamp, which reported a 
£900,000 trading profit to January 


meats of many of its shops 
coming- through. Combined 
English has had a record year. 
At the same time the market, 
buoyed by expectation of a good 
result and - ' takeover rumours, 
has pushed the share price up 
to 128p — double the year ago 
leveL As well as being a. possible 
target.- the group Is on the 
acquisition trail itself looking to 
boost its capitalisation to around 
£100m from the present £63zn. 
Any predator would have to cope 
with the diversity of businesses 
and- the autonomous 
practises In the subsidiaries but 
could probably do well from an 
asset disposal programme. For 
the present year the market is 

looking for pre-tax profits of 


conditions in the holiday trade. 

For the group as a whole, the 
current year started well 
and directors say they are con- 
fident of another year of satis- 
factory growth. 

• comment 


With no duds in the pack and 
with the benefits of refurhish- 


of the 56 per cent levied on 
Biba* the West .German unit, 
should come down to around 
36 per cent. The -share price may 
not; short of a hid, rise much 
further as the group’s volatile 
earnings record may take just 
one more good year to be put 
behind iL. • • . . 


Platignum 


recovery 

continues 


Hall Eng. bit by £1.5m 
cost of miners’ strike 


<rf- the Chieftan Umt 
Trust Group was only reeenrtij 

bad no materiel effect on. tnu. 
Snfetiie Business Expansion 

Scheme rules.. _ ■ 

Earnings per- 5p share _ are 
stated up 19 per ceot from 10^ 
to I2.5p and the interim dividend 
Is maintained aft Xp ^bSOTb- 
Ing £115,000 ( same ) —last yearj 
total -pajineot was-2Ap on £3.3 lm 

p< |^4^ , att I 4bi^Me profits 
rose from £L2m-to £ 1 . 43m. -.after 
rf EbJTmO (£319,000) 


, RECOVERY AT Platignum has 
continued, but in view of the 
reserves position the directors 
are again omitting payment of 
the preference dividend. 

Group turnover for the year to 
January 31 1985 poshed ahead 
from £7.S6xn to £&39m and at th e 
pre-tax level the group swung 
frrom losses to £459,000 to profits 
of £106.000— losses of £860,000 
were incurred in 1982-83. 

Since the end of the year the 
directors have made arrange- 
ments for the early receipt of 
antstanding funds due to be paid 
in respect of sale of the .Steven- 
age site. They say this will 
much reduce overall borrowings 
and save interest charges 
amounting to some £190,000 in 
1985-86. 

At the present time. 
Platign urn’s order book is run- 
ning slightly in advance of last 
year— the group is a manufac- 
turer of writing Instruments and 
plastic mouldings. 

The pen division has settled 
into a factory at Royston with 
all systems and equipment func- 
tioning welL Response to the 
latest Royst on-produced product 
— a range of PfcatroHer, Platini er 
and Platpen — has been pleasing. 


DESPITE A near 7 per cent rise 
in turnover to £117.2 m, pre-tax 
profits of Hail Engineering 
(Holdings) showed a dive of- 
over 50 per cent from £S.6m to 
£2.74m in 1984. The board attri- 
butes the “ disappointing ” result 
to several factors, one of which 
was the miners’ strike costing 
more than £L5m. 

In addition, improved efficien- 
cies resulted in further redund- 
ancy costs of £0-5m; poor eco- 
nomic conditions in Sooth Africa 
coupled with the weak state of 
the rand contributed towards a 
£0.6m profit reduction; and in- 
creased competition and lower 
demand in Singapore and Saudi 
Arabia led to a £l-8m fall In the 
related companies’ contributions. 

Also, the decision to dispose 
of the group's U1S. manufactur- 
ing activities resulted in an 
extraordinary charge of £L36m.. 

Although stated earnings per 
50p share are down from 2S-05p 
to 15.5p, tiie year’s dividend ls~ 
maintained at 7.61p net with a 
final of 42p (same).. 

The board says results so far 
this year, particularly in the UK, 
have shown a marked improve- 
ment over the same period last 
year, even though the full bene- 
fits from the mid of the miners’ 
strike have not yet • come 
through. ; . , 

The board is confident that -the 


group is past the worst and can 
look forward to a significantly 
better level of profit in 1985. 

Related companies contributed 
£2L09m f£3-87m) to' profits, but 
interest charges look £L86m 
(£0J8m), " and tax £0.47xn 
(£238m). 

• comment. ... 

HalTs statement for 1984 sounds 
like a catalogue of woes. Never- 
theless, most of the downside 
factors mentioned were already 
part of the City’s expectations 
and toe results actually came 
out slightly better than forecast. 
This brings little comfort how- 
ever as the group’s products are 
still basically exposed to low- 
cost competition. At home, the 
ending of the miners’ strike is 
a help but toe loss, of so many 
faces and toe projected pit 
closures will inevitably mean a 
lower level of ■ business .than 
before. In South Africa, - con- 
ditions continue to be very 
diffimit with low demand ana 
borrowings and interest rates at 
a high leveL all exacerbated by 
an unfavourable exchange rate. 
Elsewhere, competition has been 
intense in toe related companies, 
leaving- an overal uncertain 
picture which- is reflected in toe 
historic multiple of under 9 and 
a yield' of 8 per cdht at 134, up 
I2p. : 


toe board as an executive direc- 
tor, while at the seme, time, Mr 
Roger Freeman has re signed due 
to increased parliamentary re- 
sponsibilities. -• - • 


comment 


For a company which has just 
been upgraded . to toe ihH 
market, Baltic’s maintained tar 
terim- payment— for a yield of 
just L7 per cent— Is disappoint- 
ing to say the least. The cover is 
almighty 12*. times, hardly the 
right attitude for a professed 
growth company which, because 
of toe nature of . its leasing busi- 
ness, has the in-built- advantage 
of., a guaranteed .income for the 
next eight years, to m itigation, 
the company is going through, a 
transition -period with . thd 
acquisition of. Chieftain’s new 
range of financial products. This 
link-up has clearly taken' some 
wind out of these results through 
reorganisation -expenses and' the 
amount of time that management 
has had to devote to its integral 
tton. ■ Elsewhere, ..the’ ■. leasing 
business was inevitably affected 
.by the increase ta interest rates. 
Notwithstanding these ; short-term 
beer factors,’ toe company has 
an underlying momentum that 
depends very much .on its ability 
.to build effectively oh associated, 
.financial services. For' this yea*. 

; around £4m looks likely, puffing 
.the.234p shares on a prospective 
multiple of under 9 Off a same- 
again tax charge. '’EUzdly' a 
rating to. write home about .j.- ‘ 



In 1984 our Earnings per share growth 
was greater than Hanson Thtst or BTR. 
If you want to know more about the 
Hawley Group of companies 
fill In the coupon below 



Profit befofe.taxation (cm) 


§ 

















.. .. ■ 




mmtE&iS' -■* , IS*' 1 


Financial Times Tuesday March 26 1985 


*s 

Use 


UK COMPANY NEWS 


Williams 






via rights and public offer dividend 


.^nt 


> ; 


T-. 5 ®* ft 

■ 5. vj-' 

■r^ 

'• ■ -^*5$* 


"eil ak4 

f ■ ■ ’■■i” •~~ f * 


. . ; £■ L,t 

■ . •:.* i-- '--j 5 


;’ ; ' - T. U 


BY ALEXANDER N1COU. 

Aaedeui Oil- Hold ■ Systems, 
a io»B u>Wn g oil and gas 
explorer,, - yesterday detailed 
plans to raise and trans- 

form itself Into an electronic 
components company which will 
benefit from its US$2 Im (£18m) 
of VS. tax losses. 

Tbe company, which had Its 
shares suspended at 22p ta 
January, plans a nine-for-one 
rights issue at 20p, raising a net 
£17£m,- and n public offering of 
10m shares. raising a further 
£2m. Traded before its suspen- 
sioa under rule 535, it now plans 
to seek a quote on the USI L 

In addition to reducing debt 
and' providing working capital, 
tbe proceeds of the offerings will 
be nsed-to finance the $20m pur- 
chase of Dunkool, an Elkhart, 
Indiana-based manufacturer of 
el ectrical switches using liquid 
mercury. ■ ■ . 

AOFS will be re-named 


American Electronic Compo- 
nents and will make no further 
investments In oil and gas 
projects. It has written down 
to minimal levels its surviving 
investments in two drilling 
programmes. 

Durakool’s current owner and 
chief executive, Mr David 
Webster, will join the AOFS 
board. AOFS said Dorakooi 
do m i na t es the US. market for 
mercury-using switches, which 
are said to have a longer life 
than conventional switches. 

The deal has been structured 
by Montagu In vestment Manage- 
ment, which will retain a 24. 5 
per cent stake in the company, 
in order to utilise the U.S. tax 
losses which had accrued to 
AOFS. The company had a 1984 
pre-tax loss of £3.4m after a £4m 
loss in 1983. 

Duxakool had a pre-tax profit 
of $3J5m in the year ended June 


30 1984 and is forecasting 54.1m 
for tbe current financial year. 

Neither the rights issue nor 
the public offering is being 
underwritten, but Investing 
institutions have given under- 
takings to subscribe to shares 
not taken up. Is particular, 
AOFS Is assured that at least 
51 per cent of the shareholding 
of the company will remain in 
existing hands, enabling use of 
the U.S. tax losses. Lalng & 
Crulckshank are brokers to the 
issues. 

At the EGM on April 17. 
AOFS will seek shareholders’ 
approval for the acquisition and 
rights Issue, as well as cancella- 
tion of the share premium and 
reduction of capital to eliminate 
a £10.6m deficit on revenue 
reserves and a net £825,000 
deficit on capital reserves, and i 
to write off goodwill from the 
Durakool acquisition. 


promise 

By Lionel Barber 


Booker rejects Dee’s 
queries over 1984 
profit performance 


Entrad offers loan note 
alternative in Tootal bid 


- 


vent®. 
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BY CHARLES BATCHELOR 

Entrad Investments, the Aus- 
tralian textile and clothing 
group which is bidding £124m 
for Tootal, yesterday added a 
loan note alternative to Its cash 
offer, after gaining acceptances 
from tbe holders of only 1.32 
per cent of Tootal’s shares. 

Entrad has extended its offer 
to April 12, but appears to be 
waiting for a profit forecast from 
Touts* for. the year ending 
January 1088 before announcing 
any Increase in its offer. 

By last Friday’s second dos- 
ing date on tbe Xhitrad offer it 
had acceptances from the holders 
of 2.33m shares or 1 -32 per cent 
of Tootal Together with the 
10.25m shares it held before 
making its bid Tootal owns or 
has acceptances from the 
holders of 7J, per cent of Tootal. 

Entrad said it assumed Tootal 


would be making a profits fore- 
cast, since Tootal’s most recent 
defence document said “we are 
updating our forecasts for the 
current year.** 

Tootal refused to be drawn 
however on whether it would 
make a forecast and pointed out 
that it was still early in the 
financial year. 

In February, Tootal forecast 
that for the year ended last 
January it expected profits to rise 
at least 30 per cent to £22 .5m. It 
said it would pay a final dividend 
of S.lp, an Increase of 24 per 
cent. 

The loan note alternative will 
be available up to a maximum 
of £100m of the bid price. 
Tootal’s share price fell lp 
yesterday to 71p — -lp above the 
Entrad offer. 


Bisgood Bishop name change 


Bisgood Bishop, the stock- 
jobber which is to merge with 
National Westminster Bank, is to 
change its name to County 
Bisgood. - 

The : proposed change is 
intended to reflect the progress 
being made towards the even- 


tual integration of the company 
into the NatWest group, under 
the umbrella of County Holdings. 
Bisgood is also appointing five 
new directors from Its dealing 
team to the board. The five are 
Messrs John Brown. Martin 
Burton, Geoffrey Green, Richard 
Hine and Bob Wade. 


Bairstow Eves 
expansion deal 
may top £2m 

In a move planned to 
strengthen Its sales division, 
Bairstow Eves proposes to 
acquire Kllroy Estate Agents in 
a profit-linked deal of £1.9m in 
shares and cash, plus a maximum 
possible cash bonus payment of 
£250,000. subject to profit per- 
formance. 

The acquisition of Kilroy’s 
eight offices in Bedfordshire and 
Northamptonshire increases tbe 
Bairstow Eves group to 102 sales 
offices. Following completion the 
five of the Kilroy offices will 
trade as Taylors Estate Agency. 

The remaining three residen- 
tail sales offices in Bedford (two) 
»nri Kemptou, the Northampton 
and Luton professional services, 
and the Kilroy commercial 
agency and financial services 
operations, will continue to trade 
as Kilroy. 

The consideration for the 
acquisition of Kilroy is an initial 
ra«h payment of £475,000. The 
balance iff the consideration, 
(£L43m, will be satisfied by 
allotments of Bairstow Eves 
ordinary shares at a price of 
77 .2p per share, according to 
profit performance over the 
warranty period. 


Williams Holdings, the specialist 
engineer and motor vehicle dis- 
tributor yesterday forecast a 42 
per cent increase in income for 
shareholders as part of its £27m 
contested takeover bid for the 
engineering group, J. A XL B. 
Jackson. 

The promise is contained in 
Williams* offer document pub- 
lished yesterday, which repeats 
Its earlier forecast of a 2p divi- 
dend for shareholders at the end 
of the year. Wiliams, which ran 
into difficulties during the last 
recession, has not paid a dividend 
since 1980. 

Jackson, advised by Baring 
Brothers, dismissed the offer as 
“inadequate” and said It would 
be writing to shareholders to give 
reasons. Jackson’s share price 
rose 2p, doting at I20p, while 
Williams rose 3p, dosing at 265p. 

Williams, advised by J. Henry 
Schroder Wagg, is offering five 
of its own ordinary shares and 
8 new convertible preference 
shares for every 20 shares in 
Jackson. The offer values 
Jackson's ordinary shares at 
117p, based on last night’s 
dosing prices. Williams is also 
offering one new preference 
shares for each Jackson prefer- 
ence share. The acquisition 
would almost double Williams 
size. 

In tbe document, Williams 
stresses that the present 
management has turned round 
an ailing diecaster of four years 
ago into a fast-growing specialist 
engineering company, with turn- 
over up from £7m to £47 m and 
trading profits up from £687,000 
to £3. 02m. It poults out that 
Jackson’s trading profits before 
investment income fell over the 
same period by 43 per rent from 
£2.7m to £1.37m. 

” Everyone agrees that this 
offer makes commercial sense.” 
said Mr Brian McGowan, 
Williams' managing director. 
Referring to the striking simi- 
larity between the two 
companies' engineering activi- 
ties, he said. “People like the 
look of the two groups together." 

The offer document says that 
Williams bid represents a 41 
per cent Increase on Jackson’s 
1981 peak share price. It stresses 
that Williams’ share price has 
rises 30p since the bid was 
unveiled earlier this month and 
the price represented a multiple 
of 15 times the latest full year's 
earnings for Jackson. 


MINING NEWS 


BY ALEXANDER NICOLL 

Booker McConnell, the food 
distribution, health products and 
agribusiness group, yesterday 
rejected suggestions by Dee 
Corporation, the supermarkets 
group, that its 1984 profit 
increase was not sustainable. 

Mr Alec Monk, chairman of 
Dee, whose £33Sm bid reaches 
the first closing date on Friday, 
said in a letter to the target's 
shareholders that Booker’s 
£3&8m pre-tax profit for 1984 
"has been achieved by putting 
everything in the shop window 
to fend off our bid.” 

Noting that all but £400,000 
of the food distribution divi- 
sion's £9 .8m profit came in the 
second half, he questioned 
whether the second half figures 
bad been achieved through 
trading. 

Mr Jonathan Taylor, Booker 
managing director, responded 
that “ either Mr Monk is ignorant 
of the seasonal pattern of food 
wholesaling, or he is being dis- 
ingenuous." The catering trade 
is a major customer of Booker's 
cash and carry business, and has 
high points in the second half of 
the year, he said. 


Booker plans to produce a 1986 
profit forecast which “ w4U 
demonstrate that there Is nothing 
transitory about the 1964 figure,” 
Mr Taylor said. 

Mir Monk, in Us letter, 
defended Dee’s use of merger 
accounting following last year’s 
acquisition of International 
Stores. " Dee would have been ' 
able to fo rec as t earn lugs per 
share growing by 40 per cent to 
not Ires than 14.6p whichever 
method it had adopted for Inter- 
national Stores,” he said. 

He said It would be mislead- 
ing to restate previous years’ 
figures to include International 
Stores, and that Dee has not 
sought to compare tbe pre-tax 
profit forecast of £56m for the 
year ending April 27 (which 
Includes International) with the 
previous year’s £283m profit 
(which does not). 

Dee’s earnings per share grew 
415 per cent in. the first half of 
the current year, before the 
International purchase, Mr Monk 
said. “Prospects for continued 
gro w t h in earnings per share are 
exxellent.” 


Sykes robotics subsidiary 
sold to Japanese group 

BY NICK GARNETT. NORTHERN CORRESPONDENT 


Sykes, petrol retailer and 
engineering group, has sold its 
76 per cent stake in Preston- 
based Dalnichf-Sykes Robotics to 
Dainichi-Kiko, the Japanese 
robot manufacturer. 

Daini chi -Kirk o which set up 
Dalai chi-Sykes in conjunction 
with Sykes four years ago, 
owned 12 per cent. 

The balance of shares remain 
in the hands of Mr John Tomlin- 
son and Mr David Walker, joint 
managing directors of DaJnJchi- 
Sykes, who were brought on to 
the Dainichi-Kiko board in 1983. 

Dainichi-Sykes, which will keep 
Its existing name at present, puts 
together automated manufactur- 
ing systems. It had a £3 .5m turn- 
over last year. 

Dainichi-Kiko, one of the three 
biggest Japanese robot mannfac- ' 
hirers, had a share placing in 
the UK earlier this year, raising 


Greenwich Resources looks to 


Salesup15% 

Profit up 25% 

Earnings per share up 25% 

Highlights from the 


'fear ended 31 December 
1984 1983 

■ - - (annuali9ed) 

• Em £m 

Turnover 

133-7 

116-4 

Group proffibeforetax * 

15-0 

11-8 

Earnings for ordinary 
shareholders 

8-7 

70 

Total oidfriary dividend. 

27 

1-8 

Earnings- pence per share 

45 

36 

Dividend-pence per share 

14 

9-2 


BY GEORGE MHJJNG-5TANLEY 

RECENT DRILLING has estab- 
. lished that there axe sufficient 
reserves of high-grade gold ore 
to support & mining operation 
with a life of at least six yean 
at the Gebeit prospect in tbe 
Red Sea Hills area of Sudan, Mr 
Stanley Eskell, managing director 
of Greenwich Resources, said 
yesterday. 

, Greenwich, which has 49 per 
cent of a joint venture with the 
Sudanese Government to develop 
Gebeit, said the mine contained 
207,000 ounces of gold calculated 
by geostatistical methods. This 
would be worth about |60m 
(£50.4m). 

Hr Eskell said that out of total 
ore reserves of some 300,000 
tonnes established to date, two- 


thirds had an average grade of 
33.9 grammes (L09 oz) of gold 
to the tonne, extremely rich by 
world standards. 

The remaining 100,000 tonnes 
had an average grade of 12 
grammes of gold per tonne, and 
it was from this ore that the 
mine’s initial production would 
he drawn, probably by May this 
year. 

This lower-grade ore, which is 
Still rich by the standards of an 
but tbe top two or three South 
African mines, is readily acces- 
sible through the e xis ti n g shaft 
structure. 

Profits from the first stage of 
production will be used to 
finance the exploitation of the 
richer material^ with throughput 


“Tbe improvement h the worid-wide chemical 
business which was seen in the second half of 1983 
continued throughout 1984 and this is reflected in 
the increased profits from the group's chemicals 
business..." _ . , 

“There are good long term prospects for the timber 
protection business world-wide and Hickson has a 

wealth of experience and expertise with which to 

exploit the opportunities..." . 

“It is proposed to make an exceptionaUncrease in 

the dividend." , _. . 

M. Hoptey Chairman 

The above information is an abridged verstonofl the 
Group's fuB accounts which have not yet been filed wan the 

Registrar.ofCkjmpaniesbutonwrfijc^thecompa^ 

aiS^haveghrenanLtfiquaBfiedopirKjn. 

ThefuflReportandAccountswfflbearculaledtosnare- 
hotdere on 10 April 1985 and wifl then be aaaabte from 
the Secretary, Hickson International PLC, Casdeford, 

West Ybfksh ire WFi02JT 


® BANCO PINTO 

& SOTTO MAYOR 

(tncarparjUrJ with Bmlfsd BebMty In Portugal) 

Macao Branch 

US $40,000,000 

Negotiable Floating Rate Dollar 
Certificates of Deposit due 
In accordance with the provisions of the Certificates, 
notice Is hereby given that the rate of Interest for the 
period from 26th March,1985to26thSeptember,1985 
has been established at 10 per cent, per annum. 
The interest payment date will be 26th Sept ember, 
1985. Payment, which will amount to US$1 2,77778 
per US$250,000 Certificate, wW be made upon 
presentation of the relative Certificate. 

Agent Bank 

Bank of America International Limited 




with effect from 
21st March 1985 


14 % 


Rate of interest currently allocated to 


NELPENS 

GROWTH 

POLICIES 


g uunnnii i llu 

14 % 


with effect from 21st Mo-ch 1985 


MEL a Britannia Arrow 

.N MRhmI E mp loyer* life. I* AnmSmr Funds ocrcd 
-Founded in 1960 V>ULI ItJOS. |J £350 million 


Funds exceed 

<Wfl mifUftn 


US$75,000,000 

EAB FINANCE N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

Guaranteed Floating Rate Notes Due 1990 

Guaranteed on a subordinated basis as to payment of principal and Interest by 

European American Bancorp 

(Incorporated with limited lability in New Yorfc USA) 

Notice is hereby given pursuantto the Terms and Conditions 
of the Notes that for the six months from 26th March, 1985, 
to 26th September, 1985 the Notes will carry an interest rate 
of 10% per annum. On 26th September, 1985 interest of 
US^ 255.56 will be due per U 5^5,000 Note for Coupon 
No. 5. 

European Banking Company Limited 
(Agent Bank) 


more than £14m through tbe 
acquisition of 160,000 shares of 
the company's common stock by 
six British investment com- 
panies. A share issue in Japan 
last year raised a similar amount. 

Dainichi-Sykes, which employs 
120, said yesterday that Daini chi- , 
Kiko had made Sykes a good 
though undisclosed offer for its 
shareholding and it was impor- 
tant to be part of a company 
with a strong automation base. 

The Preston company, whose 
customers include Jaguar and 
Rank Xerox, has completed a 
number of distribution agree- 
ments with some large European 
engineering companies, includ- 
ing Thomson of France and 
Stiefelmeyer in West Germany. 


TheBfoolwich 

New Interest Rates 

WiohvidiMortgageRate 

The spedfied rate of interest charged on new repayment mortgages 
for the purchase or improvement of owner-occupied residential 
property Is now: 

BJ7S%" 91713% 

Net rate payable on efigble Icons 
with mortgage Interest tax refief at 3096 

An additional 03% is charged for new endowment mortgages. The 
rates of Interest charged on existing mortgages wiH be increased by 
l%onl April 1985 orl May 1985 or 1 July 19S5 in accordance with 
the terms of the mortgage contracts. Details of revised monthly 
payments wfll be sent to endowment borrowers in the course erf the 
next few days. 


Woolwich Investment Rates 

From 1 April 1985, increased investment rates wffl be as follows: 

ACCOUNTS &25% = IL79% 

ALvUUli 1 1) net paid half yearly gross equivalent* 

9J5% = B.93% 

■cWA-AJUlU j net paid annually grass equivalent* 

™AL |OuOO% = MJ9% 

AC-t-wUlv XD net paid haU yearly gross equivalent* 

•for basic rote taxpayers 

The rale of ihterest on aH Flexible Tam Shares, Investment 
Certificates, Monthly Income Shares. Premium Interest Shares, Savings 
Plan Accounts, Guaranteed Beams Shares, 28 Day Accounts and Aarsonal 
Deposit Accounts will also be increased by 0.75W If ora 1 April 1985. 

The new rates of interest at the Woolwich give savers and investors 
an excellent choice of lop rates. On our Capital Account (formerly 
known as 90 Day Account), penalty free immediate withdrawals can be 
made provided 510,000 or more remains in the account 

No wonder more and more people keep saying Tm with the 
YfeohridiT 
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WOOLWICH 

EQUnaJE BULDMG SOCE1Y 


BRiCKSON ADVANCES six year life at Gebeit gold mine 


gradually increasing to the target 
rate of 50,000 tonnes of ore a 
year. 

Meanwhile, Greenwich has re- 
sumed operations to recover gold 
from waste material m old dumps 
on the mine site, at an increased 
rate of L500 tonnes a mouth. 

The Gebeit mine was opened 
more than 3,000 yean ago to pro- 
vide gold for pharaohs of Egypt. 
Since then it has been worked by 
both the Greeks and the Romans. 
Records suggest that the mine 
may have produced something 
like 138,000 ounces of gold from 
248,000 tonnes of ore during its 
much Interrupted life. 

Greenwich started life a couple 
of years ago as an offshoot of 
geological consultant Robertson 
Research, which retains an in- 
terest of 20 per oent In recog- 
nition of the fact that about 85 
per cent of tbe mining company's 
shares are held in the UK, 
Greenwich plans a change of 
domicile to the UK and will seek 
a listing on tbe London Stock 
Exchange. 


BOARD MEETINGS 

TODAY 

Interims: — C. H. Bauar. Arthur Ball, 
Burgess Products, City at Abardsan 
Land Association, Man son Finance 
Trust, Minerals and Raaourcaa Cor- 
poration. Murray Vnnturas. Precious 
Metals Trust. Prassac. Ricardo Con- 
sulting Engineers. 

Finals: — American Trust, Bern rose. 
Berkeley Explore lion and Production. 
Booker McConnell, Brent Chemicals 
International, Brawmaker. British Aero- 
I apace, W. Canning, Croda Inter- 
national. Delta Group. Dufay Bitu- 
raasilc. East Rand Consolidated. Enter- 
prise Oil, Equity and Law LHe Assur- 
ance .Gorton Engineering. HB Elec- 
tronic Components, Home Charm, IMi. 
Iceland Frozen Foods. Johnson Group 
Clean are, Reckitt and Colman, Smith 
and Nephew. Standard Chartered. 

Trade Indemnity. 

FUTURE DATES 

lirta t imai 

AB Electronic Products Apr 3 

Britannia Security Mar 28 

London and Prow. Shop Centres Apr 11 

Marionair International Apr 11 

Mills and Allan International Mar 28 

Ptioio-Ma International Apr 1 

Portals - Apr 3 

Ffnate— - 

Am ox Apr 3 

Aquascutum Apr 12 

Baauford — Apr 3 

Bodycote International Apr 3 

Bra mm or Apr 2 

Bunzl M®r 27 

London and Edinburgh Trust Apr 1 

Peninsular and Oriental Steam 

Navigation Mar 28 

Portals £> r J 

Bob Brothers Mar Z7 

Squirrel Horn - Mar 28 

Weir Apr 3 


NOTICE TO HOLDERS OF 
TR1ZEC CORPORATION LTD. 

BEARER SECURITIES 
Copies of the 1984 Annual 
Report of Trizee Corporation 
Ltd. can be obtained on request 
from: 

The Secretary 
Trizee Corporation Ltd. 

30th Floor, Scotia Centre 
700 Second Street S.W. 
Calgary. Alberta T2P 2W2 
Tel: (Canada) (403) 269-8241 
Telex: 03-825666 
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Summary of Results 

for the 52 weeks ended 26 January 1985^ -unaudited 

1985 1984 

£m £m 


Profit on ordinary activities 

before taxation 9.16 535 

location 3.73 1.16 

Profit on ordinary activities 

aftertaxation 5.43 479 

Extraordinary and other Kerns 0.10 027 



Dividends 

Balance transferred to reserves 
Earnings per share 


mi6p 


9.62p 


The Directors intend to recommend a final dividend of 2J94p (1984 2.01 p) per 
Onfeiary share, payable on 2 July i98S to shareholders on the register on 3 May 1985. 

Thkwim the interim i*ridend of 1.96p09841-49p) makesa total forthe year of 430p 

(1984 250p) equivalent to 7D0p gross (1984 5.00p gross) after taking into account the 
related tax credit 
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Japanese entrepreneurship 


Breaking cultural tradition 

Nobuko Hara explains how Yoshifinm Amano left Sony to set up on his own 


YOSKtFUMI AMANO agonised 
over his decision to present 
Norlo Oga, president of Sony, 
with something aMn to an ulti- 
matum. His plan to “go It 
alone” amounted to cultural 
heresy in a country where life- 
time employment and loyalty 
to company are established 
features of corporate life. 

But taking a deep breath, he 
entered Oga’s office and 
pleaded: “ Please let me do it. 
If Sony lets go of the plasma 
display (a technology which 
makes possible the 1-inch thick 
screen for televisions and com- 
puters) now, all our efforts will 
go down the drain. If you leave 
the technology with me I 
promise to turn that into an 
interesting product and make a 
profit to repay all the money 
we spent on its development” 

Oga was surprised by the 
request since it was not some- 
thing a Japanese employee 
' would do. At the same Hme, 
though, he was moved by 
Amano' s devotion to his own 
invention — which Sony’s direc- 
tors had decided did not justify 
continued support After a long 
silence, Oga said: “All right 
If you are sure of yourself, go 
ahead," 

Six months later, in Novem- 
ber 1983. Ajnano left Sony to 
set up Dixy Corporation, in 
Yokohama, to develop, manufac- 
ture and market the ultra thin 
and high quality screens. 

A display specialist since 
joining Sony in 1967, Amano 
began the development of the 
plasma display in 1978. at the 
request of the former Sony 
president Kazuo Iwama. By 
that time. IBM. NEC and 
several other American and 
Japanese computer manufac- 
turers were already incorporat- 
ing the sd ass-thin display in 
their products. But they were 
too expensive for widespread 
use. and the pictures were not 
clear enough. 

With a team of 10, Amano 
ouickly overcame the problems. 
His major break, though, was to 
reduce electricity voltage from 
100 to 30 volts. This enabled 
him to use cheaper integrated 
circuits and thus nearly, halve 
the overall cast He also im- 
proved the quality, by reducing 
the size of the dots of the 
screen from 0.5 millimetre each 
to 02 

In November 1981, the new 
plasma display was unveiled at 
tiie Science and Technology 
Museum in Tokyo. Tadahiko 



YoshJfumi Anuria: kept fwth with hi* technology 


Sekigawa. who at the time was 
in charge of plasma display at 
rival Okayo Electricity, still 
dearly remembers his first im- 
pression of the display. “It 
was a remarkable achievement. 
It caused a sensation in our 
company.” 

The following year, the 
Society of Information Display 
(SID) — a well-known U.S. trade 
organisation — made Amano a 
fellow at its San Diego confer- 
ence in recognition of his deve- 
lopment. 

Unfortunately, the happy 
news coincided with president 
twama’s death and Sony’s 
downturn in sales. In the spring 
of 1983, chairman Akio Morita 
and other Sony executives 
decided to discontinue the deve- 
lopment of the plasma display 
in order to cut back on the 
research costs. Amano's ver- 
sion of plasma was still too 
expensive to apply to television 
sets. (Colour plasma costs 10 
times more than the conven- 
tional screen.) It had a greater 
prospect for use in computers, 
but Sony was not a computer 
maker. 

It was then that Amano 
decided to stick by his own In- 
vention and leave Sony. He 
was convinced that there was a 
market for plasma display. 

By 1983, the limitations of a 
liquid display system — an 
alternatiave flat display — for 
use in computers had become 
apparent, and as a result 
interest in the plasma display 
had grown - stronger. And 
American businessmen- and 
engineers at the Tokyo con- 


ference of SID that year 
assured Amano of a. booming 
market for his product in the 
United States, if nowhere else. 
“1 knew then that I could do 
it,” reminisces' Amano.' 

But in setting up' his. own 
company, Amano was particu- 
larly careful not to upset the 
Sony management. Since Sony 
held the patent of the plasma 
display, Aman o could not go 
ahead without company 
approval- Moreover, for his own 
peace of mind and the future 
of his new company a good 
relationship with Sony seemed 
essential After winning 
president Oga's support,, he 
patiently spent six months 
persuading directors. Objections 
were stronger than- he had 
anticipated. “At one stage I 
feared that my plan would go 
overboard,” Amano remembers. 

Amano s efforts paid off. Sony ■ 
allowed him use of the patent 
And in the end he won an 
unexpected' bonus— financial 
help. Sony was not going to let 
go of its .technology com- 
pletely, Amano explains. In 
order to retain some of it, the 
company insisted on holding at 
least a third of Dixy's shares. 
Sony put up 35 per cent of the 
Y300m (approx £lm) capital. 

“At first, I wanted to be 
completely independent,” 
Amano says, and he aSked Sony 
to reduce the share to 20 per 
cent. “ But gradually, I realised 
that X may need Sony’s back-up 
after alL” 

The rest of the capital was 
raised by UA-based Pacific 
Venture Fund, Amano and the 


directors of Dixy, and Olivetti, 
the Italian electronics giant 
Olivetti. had bees interested in 
the plasma display since the 
-company saw it at the Hanover 
Fair in 1982. It put up'YOOm 
(approx. £200,000). 

Finding people to work for 
him was harder than raising 
money, Amano explains. 
Because of the lifetime em- 
ployment system prevalent in 
Japan, job-switching is still un- 
common. But there were a few 
who could share Amano 's 
vision. Amano brought four 
men from Sony, one of them an 
accountant, Akira Furuya. 
Then Yoichiro Sugii of Aicai 
Electricity and Okaya Elec- 
tricity’s Sekikawa joined him. 
Today, Dixy employs 35 


workers. 

Dixy's 


mass manufacturing 
has not yet begun. Currently, 
it is concentrating on produc- 
ing samples aimed at com- 
puter and machine tool manu- 
facturers. “ We've had * no 
complaints from our clients so , 
far. [He does not reveal who 
they are.] I’m confident that 
our plasma display is the best 
there 1 is,” Amano says. The 
display, which -was nearly two 
Inches thick at Sony, has been 
slimmed down to an Inc*. 

He - is getting closer, inch by 
Inch, to his ultimate goal of 
producing a hang-on-th e-wall 
television set “At first I 
thought it would take us five 
years, but now Tm confident 
that I can launch a television 
on the market within three 
years,” Amano concludes. 

' NOBUKO HARA 


HUNTER KNIGHT, 46-year-old 
•managing director of , Wizard 
Electronics, winced as he tried 
to work out how much National 
Insurance he would now have to 
pay, thanks to tbe Budget on 
his own £40,000 salary and those 
of his two equally highly paid 
fellow directors. - 

Returning from a working 
trip to Rabat where Wizard’s 
microchip based month organs 
were finding a growing market 
in the burgeoning Moroccan 
snake - charming industry, 
Knight and his marketing 
director. Steve Corbett, 
reflected glumly on the paucity 
•of favourable small business 
measures compared with pre- 
vious budgets. It had been the 
generous package in 1983 (when 
the mythical company first 
appeared on this page) which 
had led him and his fellow 
directors to buy out Wizard 
from its ailing and bureaucratic 
U.S. parent. Disaster Areas Inc 

The West Midlands com- 
pany’s programmable mouth 
organ bas proved a hit with 
pop stars, buskers, and more 
recently home computer users 
eager to try out a new high- 
tech toy after getting bored 
playing space invaders. Sales 
have mushroomed; Wizard and 
its directors have become flush 
with cash. 

Last year, "Wizard could even 
afford to invest in a £100,000 
industrial robot, partly to beat 
the 1984 Budget's crackdown an 
capital allowances, and partly 
to prepare for a push into over 
seas markets, spurred on by 
sterling's weakness. 

Knight was admittedly not 
expecting much from last 
week’s Budget, but neither was 
he expecting to have to pay 
10.45 per cent National Insur- 
ance as from next October on 
the salaries of employees earn- 


plan 


A Wizard 
to up dividends 
and cut salaries 



BY WILLIAM DAWKINS 


: added her husband: -"Now’s 
•the time to -fcave another took 
at that takeover.” Wa&rd had. 
for some -months been- un- 
successfully courting ft Scottish 
maVw of electronic 
whose fifl-yeapold 

had baulked at the deal 

of tbe huge Capital' (Sains Tax 
liability he would xHftch on : 
selling his stores. He wiH now 
be’ allowed to take £100,000- of 
his profit on the disposal- tax- 
free; he wouldbave had to wait 
until "he was '65 tb "qualify for 
the full concession before tost 

week’s Budget-. . z 1 .'.:"'- 
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ing more than £265 per week 
or £13,780 annually. Prev- 
iously, the amount paid had 
ceased to increase above £250 
per week. 

A quick sum on Knight’s 
pocket calculator showed that 
his own salary plus those of 
Corbett and Luke Jones, the 
production manager, came to 
£120,000, attracting an annual 
National Insurance bill of 
£12,450— a nasty little dent in 
next year’s projected taxable 
profits of £200,000. 

The resourceful Corbett (it 
was he who dreamed up Moro- 
ccan snake-charmers as a new 
market) finished scribbling -on 
the back of his in-flight duty 
free guide, and looked up 
cheerfully. “There’s a way 
round everything," he grinned. 

For a start, he suggested, the 
directors should consider taking 
massive salary cuts and making 
up tbe difference in dividend 
payments. Moreover, they could 
make their salaries look even 
smaller by splitting them with 
their wives, who could be taken 
onto the payroll — after all there 
was no shortage of work at the 
fast-expanding Wizard. 

Come to think of it, added 
Corbett, some of the key em- 


■ Knight, meanwhile, was Busy' 

ployees were beginning look 
a little overpaid for National ' scbone. fOT 
Insurance purposes. One way to homes on some waste land end 
keep their salary growth down" 


and keep, them happy at tbe 
same time would >e to set up a 
profit sharing scheme. 

He painted out that such 
handouts were made- more 
desirable by the .Chancellor’s 
ruling that ; shares- . acquired 


through a profit sharing scheme 
may be 


sold without .attracting 
income tax after just five years,: 
as against seven years, pre- 
viously. It would even be worth . 
thinking about a flotation on. the 
Unlisted Securities Market in a 
few years to make the share in- 
centives still more attractive. 
Some of the staff had been get- 
ting restive recently, and it 
would do well . to buy their, 
loyalty. ... 

They might also take more of 
their remuneration as pay- 
ments in kind - like company 
cars (though these are to be 
more heavily taxed) or contribu- 
tions to personal pension plans 
now that the Chancellor has 
scotched rumours of a tax on 
pensions. “ What about a 
creche? ” chipped in the soon- 
tobe-salaried Mrs Corbett 

“And there’s another thing,” 


money under the Busf* 

m . Scheme aa a 

property* developer bad. tfc-lbt 

demolished— frustrating, . since 

friz- 'p lans - for ft tax-subsidised 
farm went the same way- last 
year. "T" 

But the Budget, did open the 
wayfor him to set up* research 
and development venture under' 
the BES. It was Just what 
Wizard needed .to get . its next 
generation of products raff the 
ground, and he - could.- staff 
it with low-paid unemployed 
science graduates to take advan- 
tage of tbe new graduated entry 
into- National Insurance which 
made it .cheaper for employers 
to hire people on low wages. _ 
As Corbett ' listened to' tifs 
boss’s speculations, he started 
to sketch out an. advertising 
slogan on the space left on his 
duty-free guide. -“Not much 
time left,”, he said. “ We'd.bet- 
ter mount that advertising cam- 
paign we were discussing last 
month before Lawson slaps VAT 
on newspaper and magazine ad- 
vertising on May L Bovrahout 
‘We’re . whistling-.: v with 
Wizards r” 
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In brief.. . 


ONE pressing problem for 
small businessmen Is how to 
keep abreast of matters like 
new legislation, new sources 
of finance and the availability 
of grants without wading 
through heaps of written 
material. 

" Peat Marwick, the account- 
ancy firm, la offering help in 
tile form of a handy loose-leaf 
guide designed to keep direc- 
tors up to date on how to ran 
their businesses successfully 
and manage their personal 
finances. It contains a series 
of short easy-to-read surveys 
on subjects like corporate tax, 
management, accounts, busi- 
ness start-ups and where to go 
for finance. 

Entitled Business Advisory 
Service, the guide costs £20 — 
free to clients — which 
includes regular updates in 


the first year. Details from 
David Carter, Peat Marwick, 
1 Puddle Dock, Blackfriars, 
London EC4 3PD. 


MANAGED Technology Invest- 
ments; the venture capital 
fond formed last year by Pru- 
dential Assurance, Morgan 
Grenfell and PA Consulting 
Services, has invested 
£3«MKH> in a Peterborough 
software company. 

Integrated Vision- Systems 
has developed a low-cost 

computer aided draughting 
syst em designed for anybody 
who needs t o m ake accurate 
drawings. MTTs investment 
gives It a majority holding in 
the company, which will use 
the funds to strengthen its 
marketing and speed up 
product development. 


intellectual property tha nks 
to .an . unusual - insurance 
policy. 

Surrey-based Legal Pro- 
tection Group is offering to 
pay inventors up to. £100,000 
to cover the costs of defend- 
ing a patent or copyright in 
eourt in return for an annual- 
£95 premium. The group 
points out that tt can take up 
to four years to obtain a 
patent, and that heavy legal 
fees will he incurred In any 
infringement action. A recent 
government green paper 
showed that even' a simple 
case can cost between £S3,00§ 
and £60,000. 


House, Cannon street, London 
EC4P 4BY, who win aim 
supply details' of discounts for 
bulk' orders, . .- 


STRUGGLING INVENTORS 
worried that big companies 
might poach their valuable 
Ideas can now protect their 


“THE HOW to of . . .. small 
business,” a compilation of 
Kan Hamilton Huey's articles 
which appeared 1 on this page, 
is now available* in booklet 
form, at £3.75 each (cheque 
with order), from NlcoU Ban- 
ham, Publicity . Department; 
financial , Times. Bracken 


ISLAND Community : Enter' . 
prises is holding: aft' open, day 
and exhibition tomorrow at 
St John’s Community. Centre, 

. 37-43 Glendall ' Grove, Lon- 
don Eli (Isle of Dogs), at . 
which it will explain some of 
the projects if is. planning. 
These include the - compilation 
of a local skills register, a-, 
free service designed to help 
lock! companies fill vacancies. 
Sponsored by the London 
^Docklands Development Cor- 
poration, ICE alms’- to 
encourage- job creation In the 
area tyy bringing together 
"- focal industries and the com* 
munity. Details from George 
• Fye, chairman of ICE* -IS 
Gleagaimck Avenue, -London 
EI9. Telephone: 01-538 1308, 

v - : ;V. WJ> 
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READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


i- ; Aii’i jii.i . - ,c ■ 


To join the worlds most successful 
business-micro franchise operation, 

all I needed was my management know-how 

and about £250.000. 



Ym not a computer boffin -although, 
of course, my staff are. 

I’m a businessman, with plenty of 
management and selling . . 
experience, arid an under- 
standing of company finance 
It was this that seemed 
to impress ComputerLand 
when I applied to become a 
franchisee. 

The reason I was so. 
keen to own a Corhputer- 


Satesof Butina** Computer* bi W. Europe 


Wm 




n 








flfan 







* — 











BS M 


If you were to join me you’d need to 
make an investment of something over 
£250,000 - depending on location. Of that, 
.at least half would have to be 
in liquid assets. 

You’d be given full train- 
’ ing, professional help with 
the design and fixtures of 
your premises, and the back- 
; ing of national advertising. 

If the idea of owning a 
share in the world’s fastest- 


.87 


Jerry Owen, owner of two of ComputerLand's U UK centres. 


Land centre was the phenomenal expan- 
sion of the personal computer market. 

The value of business computers sold in 
Western Europe soared from $2 bn in 3983 
to nearly $33 bn the next year, and is 
expected to reach $13 bn by 1988. 

And of all the outlets for this 
prodigious growth, ComputerLand is the 
most successful Just 147 centres worldwide 
in 1980. Over 800 today. 


growing business appeals to you, start the 
ball rolling by haying a confidential chat 
■with our Franchise Development 
Representative in Luxembourg. 

The number is 010 352 43775429/422. 
Or write to him at Franchise Development 
Department, ComputerLand Europe S-axL, 
Rte de Treves, L-2632 Findel Cr-D de 
Luxembourg. BP. 2722 Luxembourg 


How about joining me? 



vmtzxl ned 





p&LElJMS! 


Time is runningoiit for you to.beriefitfiom this years capital 
allowances. Act now. Various approved schemes available 
showing gross savings up to £500,000.. 

PHONE NORTHAIR NOW ON 0532 501450 
and let us prove it to you! 


TELEX NOW! 
SERVIC|I60S 


With Momxfata Link 
you can use your own- 
micro or word- 
processor for Telex and | 
El ectronic mail. 
lEJarronarationsdaiiTI 


Call: 01-405 4442 or: 01-430 0101 NOW 


IBritans No. 1 telex BureauM 


YOUR OFFICE IN 
LONDON 


Superb Mayfair location 
Personalised / telex / mail oenrice 


£37.50 ^er mont h or to include part- 


time office use £73 per month. All 
secretarial and commercial support 
available. Addreaa never advertised. 
For details telephone Uoyd Adams 
01-4931332 


or write fiox 1=5590, Financial Tim ox 
10 Cannon St. London EC4P 4BY 




or Expansion 


Lubbock Fine have a nurriber of highly successful efient 


Significant capital is available for outrigbtpurchase or the - . 

businesses will be considered up to a value of &10 tel ; 

Areas of pome interest include leisure activities and 



in confidence. Interested companies ate invitecLfib contact 
us at 3-5 Bedford Row, London WC1R 4DB. - t: 

Tel: 01-242 9881 reference SP or FG. Tries: 263297 " ■ • ; 


Lubbock Firie Gharte red Acoouxitants 


Management Courses 


VENTURE CAPITAL 


Wm io rebe wmsee opted lo Nan or 
fxuEnd yoor tmtocss? 

* VCR safata you 10 reach Britain** mm 
■ cow htmum mrtth yaworeparitioa. 
♦VCR hdp« rape maory m cood «rm* 
fam coaipadbk pema*. 

VCR coven the UK- For fad d eUfir 

Vatet Cajtoi Repeal. 

20 BaMwti Street, Bdatoi 1. . 
Tcfc <0272) Z722S0 


DEVELOPMENT FINANCE 


Finance sought for unique high' tech 6,000 sq. ft. detached office 
building in Inner London development area. This is a rare 
opportunity to assist financially In the introduction of a whole 
new concept in building construction and utilisation. Funding 
of approximately £450,000 It sought on * negotiated basis of 
interest and equity participation. Seriously interested principals 
Only are invited to enquire in writing- to: 

MOORE, STEPHENS & CO, 

St Paul's House, Warwick Lane, London, EC4P 4BN 
quoting reference 42. 


ENGINEERING MAINTENANCE 
SERVICES In BUILDINGS 

Long established company in London with consistent net pre-tax 
profits of £50,000 would like to sell, buy, or merge with business 
that can use spare space (LOGO sq ft), cash (up to £100,000) 
and management 

Writs Ban F5594, Financial Times 
10 Cannon Street. London EC4P A BY 


Reduce Tour 
Corporate/ Individual 
limtion Liabilities 


TAX RELIEF AVAILABLE 
IN 1984/85 

• IBA units from £100,000 to £4,000,000 

• Tkx relief available over two fiscal years 

• Finance arranged 
• Developments pre-let 
Income guaranteed by Local Authorities/Bariks 


BahtoDcycfeymente^Iimiied, 1 Great Cumberland Place, London V1H 7AL 
Telephone 01-402 3247 


sell: otc: usm? 

Which is best for you? 


You are not on your own if you find it difficult to assess how to 
realise some of the worth of your Company. 

Do you know that some businessmen have been able to sell a 
minority stake for more than the price offered for the whole? 

Our skills, experience and connections in the corporate financial 
planning field can be invaluable in assessing your alternative options 
m enable you to arrive at 


THE BEST POSSIBLE DECISION 


If you would. like more information on the alternatives and guidance 
to their respective merits, without obligation, just write your name 
on -a letterheading and post to me TODAY. 

ALL ENQUIRIES TREATED iN UTMOST CONFIDENCE 
Managing Director (Dept PUE) 

ACIUULL CARR PLC 

Tricorn House, Hagley Road, Birmingham Bid *TP 
or telephone 021-454 5121 and ask for Paul Ackrill 

(Member el tbe National Association of Security Dealers 
and Investment Managers) 



London 

Business 

School 


THE LONDON 


An intensive Smonth gehervf management 
programme . ■ 


aged 30-40 

h bOU ^nH° fi ^ partic, P* t *’ &n&a&6rie ha/f. /: 


A di^ktedve programme forarnbttiouspeopte .V: 

NeXtjvogromme 30th September loss— .. .V. 

27th June1986 j ' ;; t -. : : ; j .. .. 1. 

1 ^ ^^fbrbftx^:Bobbte Nunri 


NWI 4S^Tfefepfc<we: 01-262 5050Tejex: 274610^ 
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Financial Tunes Tuesda y March 26 19S3 

Business Opportunities 

READERS A AE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


FOUNTAIN FORESTRY 

Fountain Forestry Limited 



Good stands of white 
pine and \-aluabk* 
northern bard woods. 
Breakeven cash Bow 
and excellent capital 
growth prospects. 

$196,000 


For details of these and other properties 
. available please contact: 

B*N- Howell, Tel: 01 631 0815, Telex: 295693 
. „ Or write for a free copy or 

Professional s Guide to Forestry Investment 
and Taxation'* to: 

Fountain Forestry Ltd, 

37 Queen Anne Street. London W1M 9FB 


COMPANY OWNERS, DIRECTORS 
OR EXECUTIVES 

REAL ESTATE FINANCE AVAILABLE 
FOR INITIAL OR REMORTGAGE PURPOSES 
CORPORATE OR PERSONAL USE 

Advances of £30,000 to £1 million available to sound trading 
companies, or executives, on specially attractive tax-efficient 
.terms. 

For details please unite your name and address on your 
letterheading and post to us today. 

DEBRASCO& COMPANY LTD, 

12 Christchurch Road, Sidcup, Kent DA15 7HQ 
(We regret no telephone enquiries can be accepted.) 


; TAX SHELTER 

HAVE YOU BEEN LET DOWN ON YOUR 
1984/85 100% IRA PURCHASE? 

We have documentation ready for completion 
before midnight tonight 26th March 

WYNCOTE DEVELOPMENTS LTD 

Tel: 0273 778722 Telex: 877438 


100 % IBA’s 

HERE TODAY 
GONE 27th MARCH 

Units in London and other select locations 
All rents fully guaranteed 
Some by local authorities 

TELEPHONE JOHN PIPER AT BROMBARD 
0273 2*311 - TELEX I77M5 BROM G 



LISTED COMPANY 

Our -diene,' a growing service company, -wishes -to 
merge with a listed company, 1985 PBT forecast 
at over £500,000. 

Replies to: Janiisz Heath. AITKEN HUME LIMITED 
30 City Road. London ECIY 2AY. Tel: 01-638 6070 


REQUIRED 

(substantial funds available) 

Our client, an International trans- 
portation company, wishes to 
acquire an established business on 
which to base its development in 
the UK. Essential requirements 
include a presence in the Midlands, 
experience of trunking and local 
distribution services ana ■ probable 
mixed fleet of 50/70 or more units. 
Anxious to keep existing manage- 
ment and staff. 

For further Information 
please contact: 

Hodgson Harris a Associates 
40/43 Chancory Lane. London 
WC2A 1JJ quoUngjef H/2131 
Tsf: ul -4057862 


r°3 THE PROFESSIONAL 

K SALES engineering 
■P AGENTS INDEX 

QEtEE® 

Tba link batmen Priedpal sad Agost 

Find your qualified. Independent 
UK Sales Agents vie the Institute 
of Sains & Marketing Management 
Engineering Agency Database. 

Write to the Institute. Dept 103, 
31 Upper George St Luton. Beds. 


VENTURE CAPITAL 

Have you an embryo project with 
the potential of USM Hating within 
five year?? Our funding, marketing 
guidance and financial management 
may be just what is needed. 

Write in confidence to.' 
Radway Holding* Limited 
. PO Box T2B. Coventry CV1 1PP 


Could your business use 

FINANCIAL THERAPY? 

Couaelfing may Help you 
solve your problems 
My independent viewpoint, 
experience and structured solutions 
could prove invaluable 
Interested? Call me jogay: 

Initial atuunwM without oWM»Uon 


Newly formed company In field of 
MARINE LUXURY FOOD 
PRODUCTION 

Requires private capftal to aaalst 


to increase output. Subacn bora will 
Qualify for tax relief under the buai 
neea expans ion sc hema provisions. 
Write Box FSSS7. Financial 7 /max 
TO Cannon St. London EC4P 4BY 


SMALL HAMPSHIRE-BASED 
ENGINEERING COMPANY 

Marketing process cooling and *J r 
conditioning equipment on a nation- 
wide basis, wishes to attract ami- 
able investment partner. Turnover 
85-36 est. Clm rising 10 EZ.&m over 
3 years. 

Write Boa FSSM. Fmanert/ T/m*x 
TO Cannon- St, London EC4P .4BV 


Established Continental 
European Marine Recovery 
Agent/Surveyor* 

are looking for someone to open 
London offices. Mission: handling 
end expanding contacts with local 
UK principals. Handling of files for 
the mother company. 

Write Boa FSB0B, Financial Times 
JO Cannon ST. London EC4P *BY 


LEISURE 

INVESTMENT 

New venture to offer Innovative 
personal services with high media 
profile requires £75.000 to secure 
mid-85 launch. Equity available end 
participation welcomed. 

Write Boa FS604 Financial Times 
W Cannon Sr. London EC4P 4BY 


MARKETING OPPORTUNITY 
FOR INSTRUMENTS 

A well established UK Instrament 
company, eumanciurine Ultrasonic level 
and Soar measurement system*, elec- 
tronic nrossure transmitter* and llwiio 
meters tor ttw water, .efluent and 
industrial markets seeks eompnmvn- 
tary products. 

The company is a aivuiee or a 
large engineering! group and is repre- 
sented in the UK with a Mpfily trained 
team o> diractw employed Salts and 
Service engineers. Write Bex FSSB2 
Financial Times. 10 Cannon Street. 
London EC4P 4BY. 


UNIQUE OPPORTUNITY 
COSMETICS 

stock of high aoallty products 



LONG ESTABLISHED AND HIGHLY 
RESPECTS) SMALL/MEDIUM SIZED 

SOUTH INDIAN 
BUSINESS 

aeeke collaboration with similar 
ahead UK manufaeturing/industrlal 
concern. All enqulrlea considered 
Reply please to: 

Boa FGB&1. Financial Times 
10 Cannon St. London EC4P 48Y 


EXPANSION CAPITAL 
Enquirias considered Aram ’basiaatee* 
wekrog growth espttejer scg oMUen 
fiSa fidi exeeeaeffiSKLOOO without 


'WSi&ZSZ? 

LaedosinXMA 
7\j. I494SJS 
TLX: 22W9 tJVIG UKO 



Minas and Ursls Crude. 

Please send otters to: 
CalHernis Pacific Trading Carp 
2485 Huntington Drive 
Sen TMrtno, C> si wb, USA 
Tel: (213) 6614324 
Telex.- 188703 PSBftOS SNCL 


LESSORS 


Our equipment leasing service provides our corporate 
clients with: 

TAX EFFICIENT — RAPID PAYBACK 
SECURE — PROFITABLE BUSINESS 
For details of how Equipment Leasing can be 
tailored to your company’s forward planning please 
contact: — 

John Lenton, Melvyn Bryant or Ross Millard t&w. 
AITKEN HUME LEASING LIMITED 
30 City Road, London ECIY 2AY fflEpM 

Telephone: 01-638 6011 



EXISTING LEASE PORTFOLIOS ACQUIRED 
FOR IMMEDIATE SETTLEMENT 

Increase yonr available M «>» resources 

Remove the uncertainty of future rental adjus tme nts 

Deferred tax liabilities avoided 

Conner Iain Mackintosh 

Baltic Leasing Limited. 1 Gnat Cumberland Place, London WZH7AL 
Telephone 01-402 32-17 


PRIVATE BUSINESS AIRCRAFT CESSNA 
414 A 

SPECIAL OFFER 

Iadustriekontor sells 1882 Cessna 414 A Chancellor with 300 
hours since new for US$300,000 (factory standard price 
US$452,000! .') Including ferry Right to the U.S., demonstration 
flight and consignment of the aircraft in Austria. 

Aircraft in first-class condition, one owner only, corrosion 
proofing, pressurisatJon, cruising speed 224 kts/h, radar, 
sophisticated avionics, 2 pilots and 6 passenger seats, club 
seating, executive tables, refreshment centre, toilet Interior: 
rust and beige in vinyl and leather. Exterior: white with blue 
and rust side stripes. Cessna 414 A — the world's most economic 
twin with cabin-class comfort. 

Cali INDUSTRIE JKONTOR Gesjn-bJL, SALZBURG. AUSTRIA 
Telephone M43/662/851212/18 or Telex 633773 


FINANCIAL PARTNER 

Successful entrepreneurial partnership involved in mergers, and 
takeovers at both private and PLC level, mostly in the area of 
natural resources and usually for short term capital gam seek 
bank or individual with cash to fund other lucrative projects. 
An independent decision maker who is able to act quickly wHI be 
rewarded with equal share of profits. 

Write Box FS601. Financial Times 
10 Cannon Street, London EC4P 4BY 


BUSINESS OPPORTUNITY 

Development Company seeks Investment/Property 
Company for joint venture with development funds 
available, Principals only need apply. 

xvi'L • Write -Bo* F 5586. Financial Time* 

20 Cannon Street, London ECAP 4BY 


SECURITY INVESTMENT OPPORTUNITY 

Rooangren* is the market leader In the provision of safe deposit centres 
having recently constructed and equipped on bohell ot private Invasion 
five such centres located in central London, Roaengrene now hoe planned 
several similar projects in major provincial cities and is seeking investors 
who would be interested in developing with Rosengrons this new end 
exciting growth area of the security Industry. 

For more information ple ase write to: 

The Managing Director, R05ENGRENS LTD. 

ROSENGRENS LTD. 

Livingstone House, Carteret Street, London SW1H 9DR 


OIL & GAS RESERVES 

BEHIND PIPE - TEXAS-COAST 

■ immediate low cost devl. 

SI no cost for reserve acqui. 

■ very attractive returns 

■ intangible/ tangible 2/1 

■ quality engineering 
Joint-venture Partners for 
SI. 3m to S5m are sought 

RESERVO M. PETROLEUM CO 
HOUSTON - TEXAS 
Write Boa F559S. Financial Times 
70 Cannon Sr. London EC4P <BY 


PRODUCTS FOR LEISURE AND 
FAST FOOD TRADES WANTED 

Sales end Marketing Company look- 
ing for additional non-food lines for 
UK. Professional sales/dlsiribution 
service. Write In confidence to: 
Cater Management Ltd, Sulla One 
77e High Si Newport. Shropshire 
TFtO 7 All. England 
Tel: 0952 816756 - Telex: 35400 


CANADIAN TELEVISION/FILM 



EQUITY lHVESTNEIT 
FMA1CIAL SERVICES 

An opportunity exists to Invest in 
a protect which le based upon 
sound experience and which incor- 
porates a totally new concept In 
corporate financial service*. It 
provides genuine opoortunitiea for 
development and excellent growth 
prospects. 

Principals only please 
PHONE: (0M2) 57156 



In-store concession opportunities 
now available vis major national 
retailer. Prime high street sites. Up 
to 50 location*. Space* horn 600 eq 
ft. For fu rther Information apply: 

Box F56O0. Financial Times . 

TO Cannon St. London BC4P 4 BV 


PRIVATE LIMITED COMPANY 

With new product, world patents, 
substantial loan funds available 
from maior nations! body requires 
£100.000 equity (suitable tor BES 
participation;. 

Reply to Chairman 
Boa F5S37. Financial Timas 
70 Cannon St. London EC4P 4BY 


Fair Holiday Hoises 

SOUTH FRANCE 

St Cyprian Plage. Perpignan, for 
sale, as investment, from UK 
owner. Valued at £96,000. Sale price 
£85.000. Contact: 

Mr Adams. 12 Bryant's Acre 
Wertdover. Bucks - (0296) 625907 




PROPERTY COMPANY 

IN SOUTH EAST 

With Residential Investment* value 
□‘jm require 

REVOLVING CREDIT OF C2M 
Principals Only 

Write Boa FSSB4. Financial Times 
to Cannon St. London EC4P 4 BY 


Available 
for this 
Tax Year 

100% Capital 
Allowance Industrial 
Investment, Pic 

guaranteed until let 
£1.365 million. 

Tel: David Rose 
The Elliott Partnership 
061-834 0011 


MXSTHAL FASTENER 
RANUFACTUREIMMSTRBUTOft 
-TURNOVER £211 

A tajjfi esuflshed profitable budnesa 
located at North Wtat England is 9eaUtg 
to twpan d by Kntang up with a company 
a complementary range of 
industrial products/senncss baaed In 
wroermeVVb* MKflonda gr South or 
En^end tor the purpose of deveioamq 
odea at both locations. La* upcoufd 
unmaMy lead to outright purchase 
HdesRod. 

White box Fssaa Financial Times. 
ia Cannon Street London EC4P 4BV. 


INVESTMENT PARTNERS 
NEEDED 

• Select land atra logical ly located 
near Disneyworid/ Orlando 

■ Option to purchase at well below 
current market value 

• Additional financial partners 
required to complete purchase 
and take tide to highly valuable 
land 

• Short holding per rod before very 
profitable resale ( protected at 
10 er% plus) to developers 
interested >n building 
intematlonel tounsr attraction, 
hotels, shopping centre 

• Investment range USS23.000 to 
US5Z.500.0ao 

El fRO-AMERICAN 

INVESTMENT CORPORATION 
IBP N. Blseevne Btvd 
Suite UOi. Miami. FL 33132 


PRESTEL ADVERTISING 

Sales Company selling Presto! 

or graphics advertising by 
telephone required for Pres tel 
information provider with 
completely new concept 

Reply in confidence to: 

Box FSS03. Financial Timas 
10 Cannon Sr. London £C4P 4BY 


limatNATlONAL THAME Finance Com- 
pany haa sutetantui faod* available 
to finance Nigerian trade. Principal* 
only. Write Bex FUOZ. R uncial Times. 
IS. Cannon Street. London. ECAP aBV. 


Business Services 


COLLINS-WDLOE 

wish to hear from principals of profitable non -franchising businesses of 
which, may logically benefit from cash/lunding infections from 
C50.000 upwards in exchange far 50% of the equity, 
we or so wish to hear from principals of companies who wish to plan thalr 
retirement or eaek to acquire a partner. 

CoUina-Wllde Associates set as financial advisers to companies and may 
be retained to dispose of all or part of your business or Identify fresh 
funding on a confidential basis. 

Please contact either Terry Collins or Robert Graham 


Collins-Wilde pic 


P O. Boa 48. Hartley. Winchester. Hampshire, Eneland. SQ2I 2LL 
Tetooboee: 0962 - 75.280 THOC 477104 


DO YOU NEED MONEY? 

£ 100,000 — £ 10 , 000,000 

has basn raised far our cliefits' realistic 
PROPERTY SCHEMES OR BUSINESS PROPOSITIONS 
by correct analysis, presentation, identification of appropriate 
sources of finance and detailed negotiations. Can we assist you ? 
For an honest discussion without obligation, please contact: 
PROPERTY AND FINANCE CONSULTANTS LTD 
63 Coleman Street London EC2 - Tel: 01-628 4S4S - Telex: 8813840 


EXECUTIVE 
OFFICES 
LONDON W.l 

Fully furnished air-conditioned 
Executive Offices at prestige W! 
address available immediately 
for periods from one month 

Services include: 

* Electronic Mail 

* Telephone 

* Tele* 

* Facsimile 

* A/y P rese ntation Studio ' 

. •. fit. Conference Room* 

* Photocopying 

A Secretarial Se rvices (WPJ 

* Photocopying 

Please contact: Pam Farrow 

© Network 
Nine 

TS Stratford Place, London WIN 9AF 
Tel: 01-629 »9» - Telex: 281428 


48-HOUR OFFSHORE 
COMPANY FORMATIONS 
PANAMA - DJIBOUTI 
ISLE OF MAN - USA 
With optional nominees, directors 
and confidential Swiss. USA. or 
Djibouti bank account 
Offshore Banks formed 
MONEX. 10 Perk Place. St James's 
London W1A1LT - Tel: 01-48B 2007 








^■o^-'l'V-n-fB;- i 1 s 


UNITED CONPMIES 

FORMED BY EXPERTS 
FOR £101 INCLUSIVE 
READY MADE £111 
COMPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD 
Itn v m te House 
2Er3S CHy Road. London. EC1 
01-628 5434/5. 7361. 9336 - 


MORTGAGES 

on Commercial. Industrial 
Residential Properties 
— at competitive rates 
Write or telephone: 
MlftSCH MORTGAGE (INTO) LTD 
Europe’s leading Mortgage Brokers 
15 Berkeley Street. W1 
Teh 01-629 SOBf - Telex: 28374 


ADVICE ran YOUR BUSINESS. Con- 
sultant, BE. MBR. offers tnacoeneant 
and oblactiv* Mp. Low coil Short 
labs profaned, initially confect 01-211 


Businesses for Sale 


International 


FLORIDA BUILDERS FOR SALE 

OWNED BY BRITISH COMPANY 

Going concern, situated central West Coast, with 
reasonable land bank. 

Approximate value $2,000,000, with good Bank 
facilities. 

Principals only to apply. 

Write Box C10603, Financial Times 
10 Cannon Street, London EC4P 4BY 


Company for Sale — USA 

U.S. manufacturer and marketer of auto tyres, which has i 
distribution through company-owned retail outlets. Sales U-Sjno 
profits S7SO.OOO; net worth SI. 5 million; pries 33.5 millio 


U.S. manufacturer and marketer of auto tyres, which has national 
distribution through company-owned retail outlets. Sales U.S J10 million: 
profits S75O.000; net worth SI .5 million; pries 33.5 million with 
51.5 million down payment. High dollar reus mean higher d^lar 
returns. By using our acquisition expertise In structuring and negoust- 
ing. you may only have to unfits part of your acquiaitlon funds for the 
dawn payment. 

BUSINESS BUYERS INTERNATIONAL, INC. 

9 Campus Drive, Farrippany, NJ 07054 USA 

Tel: (201) 285-1711 Telex: 230199 Swift UR - Attn. BBI 

Our integrated team of specialists provide the expertise to assist the 
buyer in a successful acquisition 

Write Boa GT0G75. Financial Timas. 10 Cannon St. London EG4P 4BY 


U.S. DRUG CHAIR 
FOR SALE 

Two divisions of a large retailing 
conglomerate located m Midwest. 
Drug chain has 38 stores and turn- 
over of 360 million. Sundry chain 
has wholesale division and 41 teiail 
stores with turnover of S10 million. 
Both operations profitable with good 
outlook end good management in 
place. Sales price slightly in excess 
of book value. Reprosenuiiva wilt 
be in London week of April 1 to 
meeting with interested buyers. 

Writ* to : The Chairman 
Boa GIOSBB. Financial Times 
10 Cannon St. London EC4P 4BY 


INTERNATIONAL 
BUSINESSES 
FOR SALE 
APPEARS 
EVERY TUESDAY 
Hie rate is £35.50 
per single cohunn 
centimetre 


Businesses Wanted 

PROFITABLE COMPANIES 

WANTED 

We are medium sixed engineering and Industrial services publicly 
quoted group based in the Midlands, but with national interests. looking 
to expand its manufacturing end service operations. 

You are. hopefully, a privately con trolled company with a good profits 
record, which is now a minimum of £75.000 pre-tax per annum, wanting 
>0 explore the rasllsaiion of your capital investment whilst retaining 
autonomous management rosponsibility for the Immediate future. 

II you believe we have something to offer each other than 
write In conhdanca through 

Box No- FTB84. St James'* Corporate Communications ltd 
St Jamaa’e House. 4/7 Red Lion Court. London EC4A 3EB 


ASSOCIATION 

or 

ACQUISITION 

Expanding company seeking acquisitions or 
associations with companies involved in 

PLASTICS MANUFACTURE, PACKAGING 
OR PHARMACEUTICAL EQUIPMENT 

Loss-making and badly managed companies not 
wanted. Own product range with marketing 
outlook favoured. 

Write Box G.10619, Financial Times 
10 Gannon Street, London EC4P 4BY 



We wish to increase our portfolio by the acquisition of 
Unsecured Credit, Hire Purchase or Loan Debts, with a book 
value of between £50,000 and £10,000,000. We will consider the 
acquisition of debt or complete companies. 

Organisations wishing to discontinue the provision or funding 
of their own facilities should contact in confidence: 

52^1 R. Pawson F.CA. (Group Treasurer) 

^<Ti Pro v ident Financial Croup [?Q,€ 

V «rrW Colonnade, Sunbridga Road. Bradford. B01 2LQ. Tel: 0274 733321 


SOUTH OF ENGLAND 
BASED CORA PAN Y 

Funds are available to a long established manufacturing business in 
the South of England to enable the company to diversify and extend 
ha product range by acquiring another business. The basic criteria 
for the acquisition are: 

a) Preferably woodworking or furniture manufacturers but other 
manufacturing or service companies would be considered 

b) Commercially healthy wiih sound management who will continue 
In place at least in the short term 

c) Located in the South of England 

d) Not dependent on a narrow spread of custom or* 

a) Ideally with opportunities for increasing automation of production 
Replies in confidence fo: 

Elfed Jarvis, Baker Rooke, 99 Aldwydi, London WC2B 4JY 



PROFITS OF £100,000 

Do you have a good profits record which is now a minini i mi 
of £100,000 pre-tax per annum? Do you wish to realise 
part or all of your capital while retaining autonomous 
management responsibility? 

We are a small, listed, industrial holding company with 
cash surpluses and we may be the partner you are looking 
for. 

Write in confidence to Box G 10609, Financial Times 
10 Cannon Street, London EC4P 4BY 


FUSTICS MANUFACTURING 
COMPANY WANTED 

Listed company seeks further expansion through the acquisition 
of a Plastics Manufacturing Company with an annual turnover 
in excess of £500,000. Existing management retained where 
possible. Shareholding in form of minority interest can continue 
if required. 

Reply In confidence to Box G10606, Financial Times 
10 Cannon Street. London EC4P 4 BY 


WANTED 
PLANT HIRE 
COMPANY 

with substantial tax 
losses is sought by 
well-established 
company. Any location 
considered but London 
area preferred. Please 
write in confidence to: 

Box G.20610 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


MAJOR FIRM 

Involved In insurance broking, life 
assurance, unit trust advisory 
services, pensions end banairr 
consultancy, seeks acquisitions 
Commission /fee income between 
E250 JXO to E5m pa considered 
Write Boa G 70280, Financial Times 
70 Cannon St. London EC4P 4BV 


SQUNG OR RETIRING 
FROM YOUR BUSINESS! 

The Michael Shaniy Group have 
funds available for UK company 
acquisitions, especially those with 
property assets. We cen purchase 
es a going concern under your or 
our management. 

Contact: 

James Dartrins - Tel: (04846) 71331 


VERY EXPERIENCED 

COMPANY DOCTOR 

with capacity to spend up to 
£50m is actively seeking 
companies in electronics, defence 
or associated technologies. These 
can be snrt-up. hi-tech or 
established organisations with 
management problems 
Please write to: 

Box G 70536. Financial Times 
TO Cannon Sr. London EC4P 4BY 


We wish to 

PURCHASE OR INVEST 

in a small/ medium size 
precision sub-contract 
machining comparer, preferably 
with gear cutting facilities, 
within 20/25 miles of a major 
industrial centre 
All replies, which will be treated in 
complete confidence, in the first 
instance ro Sox G 10594. Financial 
Times. 10 Cannon St. EC4P 4BY 


WANTED 

We are looking for a company or a 
"hive down" situation In the field 
of software, computer peripherals, 
information technology, entertain- 
ment software publishing etc on 
behalf of a client company. 

Please reply to: 

CROXLEY SECURITIES PLC 
3rd Floor Suite. 14 Lloyd Street 
Manchester M2 END 
Tel: 061-832 4624 


AMERICAN TECHNOLOGIST 
BASED IN LONDON SEEKS 
TO BUY INTEREST IN 
U.K. ENGINEERING 
COMPANY OR 

MANUFACTURING COMPANY 

Write Boa G 70502, Financial Times 
70 Cannon Sr. London EC4P 4BV 































Businesses for Sale 


Motor Dealership 

Peterlee, Co. Durham 


The assets and goodwill of the Peterlee Motor Company 
Limited are offered for sale as a going concern. 

The principal features comprise: 

* Annual turnover of £2.5 million 
sfc Sales of new Ford and used cars 
Vehicle servicing and body repairs 
sH Petrol sales 

£ Freehold property purpose built in I9S0 of 6,000 sq.ft. 


Fbr further information please contact the Receivers: 

A J. Richmond and R.A. Barker, 

Peat, Marwick, Mitchell & Co., 

City Square House, 7 Wellington Street, 

Leeds LSI 4DW 

Telephone: (0532) 450331 Telex: 557794 


Oil Company For Sale 


A welt managed and Well established Oil Recovery Business 
providing the following services; 

* Collection and reprocessing of. waste oil 

* Distribution of industrial and domestic heating .ail 

* Industrial tank cleaning 

* Clean up of oil spillages 

* North Sea shipboard tank cleaning 

Assets include: 700.000 gallon tank storage capacity 
. Relining facilities 
Laboratory 
Tanker fleet 

Offices located in South of England 


This company and its subsidiaries have combined sales in 
excess oF £3 million with substantial supporting assets and 

profits. 

Write Box C10611. Financial Times 
10 Cannon Street, London EC4P 4BY 


engineering 

BUSINESS 
FOR SALE 


Engineering bualnw* wWi its own 
product range ssiyicing the water 
control and industrial valve* market 
la available tor sale. Turnover 


® roa. £750.0® with- gross margin 
We are prepared to sen 
'machinery, tools end each only and 
would be an ideal purchase, for 
utilisation of Spare capacity in a 
comparable factory. 

Write Box GIOBie. Financial Times 
70 Cannon St. London EC4P 4BY 


PEAT 

MARWICK 


Boats Fittings Co. Ltd. 
in Receivership 


FILM STUDIOS 

Ardmore, Co. Widdow, Ireland. 

One of the most modem fully equipped stud! 
facilities in the world , situated in asite of c 35 
acres adjacent to Dublin, the capita! ary of 
Ireland, is offered for sale by the Official 
Liquidator. 

The principal features comprise: 

— Excellent natural scenic locations. 

— Fourstages,c22J300 sq.ft., with adjacent 
dressing and make up rooms. 

— Film making equipment and stage props. 

— Office and recreational facilities. 

— Skilled labour force available. 

— Favourable tax regime. 

For further information please contact the 
Official Liquidator: 

Robert Stewart, 

Arthur Young, 

Port obeflo House, 

DubGraB, Ireland. 

TeL No. 717055. Telex 90T15AY1 B. 


t/a Bristol 

Abattoir 

Equipment 


The business and assets of this long-established 
supplier of equipment to ajatto.. ....... ... 

as a going concern. 

* Substantial freehold factory 

* Annual turnover c. £900,000 
*c 35 employees 

* International customer list 


For further particulars 


S lease apply to the John 
acetvar and Manager: 


Cork Gully 


Receiver and Manager: 
C. J. Bartow. FCA 
CORK GULLY 
Nelson Homo 
Auport Snoot 
Bristol B599 7EH 
To]: 0272 277186 
Telex.- 449662 


ARThfRYCKJNt, 


OSMOND TRICKS 


On Instructions from K. S. Cbtlfc, fcjq. F.tLA & O. H. GUMrt. Esq- F.CA. 
Joint Liquidators Re: A. K. Distribution Ltd. (In Voluntary Liquidation) 


Joint Liquidators Re: A. K. Distribution Ltd. (In Voiunta 
FOR SALS BY.TWDUt 

(In Trade Lon? . . . 
WHOLESALERS STOCK 

kitchen a bathroom appliances 


Including: Neff. Mfele amf Schott as Built-In Gan and Electric Oven* iM Hob- 
Units^ -Refriger a tor s - -and -Oishmsbnrs: ftfrdham. -Mistral and- Sirocco dBow)-. 
and OrsHy Won Ctmm tM Smks m -Sylec-acrylls tnbh; AIjdc a>KJ~ La.mi'p - 


and OrsWfr Worn Centres-nnd Smks m Sytae-acrylls finish: Alape ' anCT - Le>*0 rt - 
Enamel- and Stainless S.eef Sinks ano OraJoen To m — F utura Taps. Mixers 
and Accessories; Plinth fining Fan Heaters. Veen' Shower Enclosures. Luxury 
Mirrors. Lighting Units ano Bathroom Fttlngs amt Accessories, 
also 

CATERPILLAR MC30 ELECTRIC FORKLIFT 
MEZZANINE FLOOR UNIT 
LUXURY FITTED KITCHEN AND BATHROOM 
SHOWROOM DISPLAYS 

On View: Wednesday and Thursday. April 10th and 11th from 10 am -4 pm at 
tu CREWS HOLE ROAD. ST. GEORGE. BRISTOL 
Closing dste for Tenders — 1 5th April 
Forms Of Tender amiable at viewing or from 2-14. Regent Street. 

Clifton, Bristol 5SS 4HG. 



Auction Rooms Tel: (0272) 737201 


WELL KNOWN 


ESTATE AGENCY PRACTICE 


Suburban/London 

Multi office, mainly residential, excellent 
mortgage/finance section 


Over £ million fee turnover 


Planned expansion programme' 
Enquiries Box G 10580, Financial Times 
10 Cannon Street, London EC4P 4BY 


Hi-Tech Company 

Cumbria 


The Joint Recehiera offer tar sale tha goodwill end 
assets of a hi-tecb company specialising in the design 


assets of a hi-tecb company specialising in the design 
and manufacture of modems and computer peripherals. 
The company is based in Penrith; Cumbria and enjoys 
a currant turnover of Cl million. 


For further details contact: 

The Joint Receivers 

David Gununer Rowlands and Allan Griffiths 
Thornton Baker. Braxennoee House 
Brazonnose Street. Manchester M2 BAX 
Tel: 081-834 6414 - Telex: 687235 


Thornton Baker 


m 


BUSINESS AND ASSETS OF A 

SPORTS ARD LEISURE FOOTWEAR CO. 

Due to Group rationalisation of activities this Company which 
specialises in injection moulded sports and leisure footwear is for 
sale as a going concern. 

* Established reputation with major customers 

* Turnover £2 pa 

* Skilled labour force with local management 
*. Employees 100+ 

* Well equipped leasehold premises 

* Substantial tax losses. negotiable 


Principals only wito to Box 010605 
Financial Times. 10 Cannon Street. London EC4P 4BY 


Sundowner 
Holiday Park 

Hemsby -on-Sea, near Great Yarmouth, Norfolk 


MOTOR ACCESSORIES 


Owing to proposed retirement of the two controlling directors. 
Mooor Accessory Business for sale. This is one of the oldest 
companies of its type and supplies most general motor factors, 
in the country (both “main group" and "independent"), and also 
sells to overseas customers. Offers would be considered either for 
“goodwill and stock at valuation," or the shares in the company 
(which owns the busines; premises). Good profit margins — turnover - 
in recent years has averaged £300.000. 

Enquiries to: 

BEDELL & BLAIR, 20 Princess Street, Manchester Ml 415. Ref: LRW 


21 sera freehold seaside chalet park. 408 chalsls 
including 49 with possession. 369 leased with rex 


including 49 with possession. 369 leased with reguM 
reviews. Exceptional pre-season bookings through 
main agency brochure, also: 

8 acre freehold touring caravan park (with planning 
permiaaion for holiday accommodation}. 


The park operates in conjunction with an amusement 
complex providing a club, heated pooL amusement 
arcade, shops, etc — now under new ownership. 


Cork Gully 


For sale aa a going concern, 
further information from: 

Jonathon Siason. Robin 
Addy, Joint Receivers and. 
Managers 

Cork Gully. 74 The Close 
Norwich, Norfolk NR1 4DE 
Telephone: 0603 619426 
Telex: 975456 


TURNED PARTS 
(Mainly Ferrous) 


OFFERS INVITED FOR GOODWILL 


Wickman 6 Spindle Machines plus Second Op. Equipment also 
available. Turnover exceeds £300,000 pj. with healthy order .book. 


Prlnclpala only apply to: Managing Director, Box G 10622 
Financial Times, 10 Cannon Street, London EC4P 4BY 


London EC4P 4BY 


General and Precision Engineers 

Well established private company in West Yorks with a good profit 
record an annual turnover of £im and 50 employees. Freehold 
premises, easy motorway access, CNC machinery and a full order 
book. The company Is an approved supplier to MoD and other 
Government Agencies. The sale is due to the pending retirement 
of present owners — Price £750,000. 

Reply in confidence to Box G10608, Financial Times 
fO Cannon Street, London £C4P 4BY 


HARDWOOD IMPORTERS 
AND MERCHANTS BUSINESS 
FOR SALE 

Principals wily please 

Write Box G 10593, Financial Times 
10 Cannon Street, London EC4P 4BY 


FOR SALE 


The business and assets of Roth Contract Furniture Ltd — in 
liquidation — manufacturers of wooden contract furniture 
based in 37,000 sq ft leasehold premises at Caerphilly, Mid 
Glamorgan. 


Interested parties should contact urgently: R. Q. Ellis 


TmcheRoss&Ca 


Baltic House. Mount Stuart Square. Cardiff CF1 6QS 
Vnlaohone: 0222 4*1111 - Telex: 498473 


SOUNDLY ESTABLISHED (20 YEARS) NATIONALLY KNOWN . 

OUTDOOR CATERING BUSBNESS 

Concessions and Major Shows — Wholesale and Retail 
Large modern well maintained fleet of vehicles. Seasonal T/O 


ni the region of £500.000. Very high return. 
Leasehold Warehouse Premises. 


Principals only writs Box G 10620. Financial Timas 
J0 Cannon Street, London £C4P 4 BY 


SOFT DRINK 
MANUFACTURERS 

PROFITS H.2M APPROX 


SOUTH DEVON 


Major share of Equity offered 
For Sale 

Details write Box G 106 12 


Financial Times 

10 Cannon Sr, London £C4P 4BY. 


an old established, profitable 
POTTERY MANUFACTURER 

For sals. Good reputation, good 
turnover, substantial freehold 
Price guide £160.000 
Write Bex G1041S. Financial Timas 
JO Cannon St. London EC4P 4BY 


MARCHEAST 

LIMITED 


Manufacturers of 

LANDMASTCR 4-WD VEHICLES 


4> All pa ran is end design tight* to 
l vehicle which has oeen granted 
’Type Approval" by the 
Department of Transport 

* Prototype vehicles 

S Large stock of components 

* Fully equipped Leasehold 


premises of approximately 
10.000 so ft in Gwent 


10.000 sq ft in Gwent 
For further information please 
contact tha Joint ffKeiverr 
MICHAEL G. V. RADPORD 
Radford. Sons & Co. 12 Portland St 
Southampton SOS 4LA 


A successful and profitable 

SOFTWARE HODSE 

- AVAILABLE FOR SALE 
OR HBIGER 

Nationally known as a market 
leader in a sepcialised vertical 
market 


Principals only reply to: 

Box G10B01. Financial Times 
TO Cannon St. London EC4P 4BY 


BUSINESS FOR SALE 

Kitchen import and retail 
Company trading from three 
outlets in South of England 
Turnover aonrox £900,000 
Good profit record 
Price: £500.000 
Replies to: 

Advisory & Brokerage Services Ltd 


317 High Hoibom 
London WCTV 7NL 
(Reference: RABJ 


SOUTHAMPTON 

Superb modern motor 
showrooms and garage premises 
in important main road position 
Highly profitable and sought 
after main dealership. Present 
turnover in excess of £5m pa 
Principals only 
Write Box G10607 
Financial Times 

10 Cannon St, London EC4P 4BY 


Hardwood Timber 


For Sale . - Established 
Sales over £2Jm 
Ongoing experienced 
management - Profitable 
Write Box G106O0. Financial Times 
30 Cannon St. London 6C4F4BY 


ENGINE RECONDITIONING 
FACTORY 


The entire contents of on engine 
reconditioning factory for sale. Fully 
equipped to recondition 5.000+ car 


engines per year with or without 
the 12.000 sq ft (ectory situated in 
South London. 


Tel: Mr Tearie 01-4*7 *577 


HOME ACCESSORY 
COMPANY 

Nett profits exceed £100,000 
Own manufacturer of patented 


products for tha home improvement 
DIY market Bold through stores, 
chains and DIY-outlets 
For details: 

Write Box G 70599, Financial Times 
10 Cannon St. London EC4P 4BY 


PROFITABLE 

Dental Laboratory 

FOR SALE 

Principals only 


Value around £350.000 
Reply in confidence to: 

Box G 70598. Financial Tlmee 
TO Cannon Sr, London EC 4P 4BY 


GARDEN CENTRE 


F OR SA LE 

4 ACRE FREEHOLD SITE 
ineluding Modem Buildings 
Near Bingley, West Yorkshire 


Takings average £3.300 per week 
Details from: G. E. Nutter 


Details from: G. E. Nutter 
Rig ton House, East Keswick 
Leeds 1817 9EJ - Tel: (0937) 72788 


Operating from two provincial cities, 
brokerage c. £H m ini„n. Would suit 
national brokers where profits of 
£100,000 plus could easily be 
obtained. ' 

Please reply for 
„ Box G 70673, Financial Times 
W Cannon St, London EC4P 4 BY 


MUAFH « HEALTH ESTTATSS — Clubs 
mliab'e UX-wioe. (0273) 728666. 


FOR SALE 

LICENSED BUSINESS TMVEL AGENCY 

■— ihireho,der ’ ,lth 

SrE-2? 

AUanouhiealnConfidmato^aGWfd 

Financial Times, TO Cannon Street. London EC4P 4sr 


Financial Times Tue sday Marcti 26 1985 

HIGHLY 


SUCCESSFUL 


FROZEN CAKES 
-4. gateaux 

MANUFACTURER 

An established frozen food 
distributor started this company 
over a year ago to supply itself 
with frozen cakes and gateaux. 
It now wants co sell this busmen 
to an interested party With 
experience in bakery, whilst 
offering an on -going contract for 
all of their requirements. 
Principals only »■ 

Box G1061S. Financial Timas 
10 Cannon Sc. London EC4P 4BY 


BUSINESS FOR 
SALE 


Kitchen import and retail 
Company trading from three 
outlets in South of England 
Turnover' approx £900,000 
.Good. profit record 

Replies to: 

Advisory A Brokerage 
. Servlets Ltd 
317 High Kofeorn - 
London WGTY 7NL 
(Reference: RAB) -. 


MICROCOMPUTER RETAIL 
BUSINESS 

Highly successful, well e*T*bUsh«J 


SS5mrt«Wwre <i.6m turnover). 70 
minutes from Central London in 
important City location. Excellent 
customer base and range of cfaater- 
shipe. 

Write Box G 10614. Financial Times 
TO Cannon St. London EC4P 4BY 


FOR SALE 

Small Profitable 1 
PAPERBAG 

MANUFACTURING COMPANY 
In London fbr immediate sale.. 
May consider sale of machinery 
separately.. 

Write Box GT06T7, Financial Times 
10 Cannon Sr, London EC4P 4BY 


Turnover : 

£ 1 , 000 , 000 ^ 

Established four years; 


. ..Principals only tp : 
Sac <4.10621 .- 
Financial Titties 
10 Cannon Street 
London EG4P..4BY. 


Contracts & Tenders 



REPUBUQUE ALGEMENNE DEM0CRATIQUE 
ET P0PULAIRE 


(Algerian Popular Democratic Republic) 

MINISTERS DE L’ENERGIE ET DES INDUSTRIES 
CHIMIQIIES ET P ETROCHIMIQUES 

(Ministry for Energy and Chemical end Petrochemical Industries) --- 

ENTERPRISE NATI0NALE DES TRAVAOX 
AUX PUITS 


(National Oil Expfotartlon Company) 

NOTICE OF.NATIONAL AND INTERNATIONAL CALL FOR TENDERS “ 
NUMBER: 19B5.1M/DIY. • 

The National Oil Exploitation Company is launching a National, and International call for . 
ueaders for the supply of die fallowing equipment: 

MANUAL EQUIPMENT 

This call for tenders h intended for Manufacturing Companies only and exdudes amalgamations, 
representatives of companies and any other Intermediaries etc. in conformity with the previsions 
of the Law no. 78-02 of 11 February 1978. with respect to the State Monopoly on Foreign 
Trade! 

Tenderers lnt:rested In this call for Tenders may obtain- the spedfications from the following.. 

address: . - -...'iJ-. ”!•„ 

Entreprise rationale des Travaux aux Purts.'(EJd.T,P0 

16 ROUTE DE MEFTAH - OUED SMAR - EL-HARRACH - ALGIERS* ALGERIA _ 

Direction des Approvisionne moots (Supplies Division) 
with effect from the date on which this notice, is published at a charge of 400 DA. * 

Offers, of which five (OS) copies should be prepared, must be sent In a doubta-sealed envelop*, 
by registered mail, to the Secretariat de la Direction des Approvislonnements (Secretariat. 
Supplies Division) at the above address. 1 . 

The pater envelope should not bear any mark that might Identify tbf t^tde^r Pt W heading, 
and should read: . • V,.." 

C -- -APPEL sD-OFFRES NAD.QM \ INTER WTIQNAL ■ 

-•■FlDENTreL — A NE 'PAS-OUVWR ** (f^TfONAfi^ND 3?gi«S^«Al^*a FQR^. 
: : J^DERS^N<r. T9BSMM/DfV^^eO>NFig6fmTO^PO ,, NOT ,, O WTf) : 1 ^ ^ 

Tenders must be received by Saturday 27 April 1J8S - at the latest T :■ .. 

Selection will be made withiif .180 days of die dosing dace of tills CaR for Tenders! : - 


REPUBUQUE ALGERIENNE DEM0CRATIQUE 
ET POPULAIRE 

(Algerian Popular Democratic- Republic} . 

MINISTERE DE L.ENERGIE ET DES INDUSTRIES 
CHIMIQUES ET PETROCHEMIQUES 

(Ministry far Energy and Chcmical and Peirochcmical Industries} . 

ENTREPRISE NATIONALS DES TRAVAUX AUX PUITS 




' (National OH Exploitation Company) 

NOTICE OF NATIONAL AND INTERNATIONAL CALL FOR TBdDERS 
NUMBER 19C2.1M/DIV 

The National Oil Exploitation Company , is launching a National and International call for 
tenders for die supply of the following, equipment: 

HOISTING ACCESSORIES AND. MAINTENANCE 
This call for tenders Is Intended for Manufacturing Companies only and excludes imalgamatfons, 
representatives of companies and any other intermediaries etc., in conformity witi] the ' provisions' 
of the Law no. 78412 of. 11 February 1978, with respect to the State Monopoly on Foreign';' 
T rade. . .' . 

Tenderers Interested fn this call' for Tenders may obtain the specifications from the’ following -. 
address: . ... . ... ‘ ■ r ’ ’ 

En (reprise Nationale des Travaux aux Puits (E.N.T.P.)' “ 

16 ROUTE DE MEFTAH - OUED SMAR - EL-HARRACH- - ALGIERS - ALGERIA - 
Direcdoh. des Approvislonnements. (Supplies Division), ' 

with effect from the dace on ‘which this nodee is published at a.charge of 400 DA. 

Offers, of which five (05) copies should be prepared, must be sent in a double-sealed envelope, 
by registered mail, to the Secritariat de la Direction des Appro visfonnements (Secretariat,- • 
Supplies Division). •; 

The outer envelope should not bear. any. mark that might identify the tenderer or any heading;- ; -- 
and should read: 



"APPEL D'OFFRES NATIONAL ET INTERNATIONAL No. 1982.1 M/DIV — CON- 
FIDENTIEL — A NE PAS OUVRIR "■ (NATIONAL AND INTERNATIONAL CALL FOR •- 
TENDERS No. '982.1M/D1V — CONFIDENTIAL — DO. NOT OPEN). 


Tenders must be received by 12 noon on Saturday. 27 April 1985 at the latest. ... 
Selection will be made within 180 days of the closing data of this Call tor Tenders! 



Company Notices 



GESTETNER HOLDINGS PLG 


Bearer shareholders are reminded that they should lodge coupon 
119 and its accompanying talon with Barclays Bank PLC,. Securities 
Services Department, 54 Lombard Street, London' £C3P JAH, for 
the follov/ing^ 


(a) Holders- of Ordinary shares fbr the .final dividend' In. respect 
of the 52 weeks ended 3rd November 1984 of 0*2p per share 
(subject to approval at die company's annual general meeting 
on 27tii March 1985) which will be etid on 3rd-AprU 1985. 

(b) Holders of Ordinary and Ordinary Capiat' shares for their 
entitlement, subject to approval at Extraordinary 'General 
Meetings on 27di March 1985, to further registered shares <far 
which allotment instructions should be given). -in proportion 


of I new share for every 4 shares already held. Fractions t»f 
new shares will be sold for the benefit of the--cbmpany. 

(c) Holders of Ordinary and Ordinary Capital shares for.. -new ' 
coupons ^numbered 120 to 141. • • 


Bearer shareholders should lodge 3 dear days before 3rd April 1985. 









Art Galleries 
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Exchange rate nerves 
subdue metal 
markets. Page 40 
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Forecast by 
IBM lowers 
the tone 


LOWER tone was set by stocks on 
Wall Street yesterday while in the credit 
markets, hind managers watched ner- 
vously tor an indication of interest rate 
trends, writes Terry Byland in New 
York. 

Technology stocks were pulled down 
by weakness in IBM, which warned of 
lower profits in. the opening quarter of 
the year - its first quarterly downturn 
for three years. But the Detroit car mak- 
ers held firm after pleasing the market 
with their mid-March sales figures. 

Across the broad range of the market, 
selling pressure was light and a sharp 
dip in the number of large block trades 
indicated the absence of the institutions. 
^But toe malaise of the technology sector 1 
Jp upset other blue chip stocks. The Dow 
Jones industrial average closed 7.51 
down at 1259.94. 

Market analysts predicted that this 
week's meeting of the Federal Reserve's 
Open Market Committee would hold 
credit policies unchanged, pending a fi- 
nal resolution of the problems of the 
thrift companies in Ohio state. 

But upward pressure on credit market 
rates could come this week from the 
UB. Treasury's $10.25bn funding pro- 


gramme, which opens today with the 
sale of S&25bn in four year notes. Also 
pressing on the credit market is a mod- 
est increase to S14bn in the sfae of the 
U.S. Treasury weekly bill auction. 

IBM opened steadily after the board's 
latest ear n ings review, whi ch was more 
pe ss i mi stic than its last comments to 
Wall Street. Half an hour into the ses- 
sion, a block of 306,000 IBM shares 
traded at $125 '/i, sharply down on Fri- 
day’s closing leveL Later the stock set- 
tled at $125 Vi, a net fall of $2%. 

Other mainframe manufacturers gave 
ground, led by Honeywell, -which shed 
S1H to $58%. 

The warning from IBM increased the 
stock m arket's nervousness towards the 
full range of computer and semiconduc- 
tor issues. The reference to the effects of 
the strong dollar brought a dip of $1% to 
$42% in Data General, which takes one 
third of sales from outside the UJS. Digi- 
tal Equipment, number two to IBM in 
the industry, shed $1% to $98%. Apple 
Computer, $% down at $21% and Wang 
Laboratories, $% off at $18%, also weak- 
ened. 

Mr Rahul Sud, president of Lattice 
Se mic o n ductor, contrasting the wide- 
spread cutbacks by UB. semiconductor 
manufacturers with the continued ag- 
gressive investment by the Japanese, 
said the UB. industry was “beading for 
trouble. 1 * 

General Dynamics eased $% to $72% 
in very thin trading after proposing to 
cut $23m from the defence contract over- 
heads bill which has been under criti- 
cism. At $61, General Electric shed $%, 
and Crown Zellerbach, the paper indus- 
try group, $2 to $40%. 

But General Motors added $% to $74%, 
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STOCK MARKET INDICES 
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CM . 
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I 

INDUSTRIES j 
IQUES 

iUX AUX PUTS 


YORK Mar 25 Previous Yaarago 

DJ Industrials 1,259.94 - 1 .267.45 1,154.84 
DJ Transport 59367* S9438 503.19 

DJ Utilities 14931* 14935 12638 

SAP Composite 178.41* 179.04 15836 



LONDON 

FT Old 
FT-SE100 

FT- A Ail-share 
FT-A500 

FT Goldmines 
FT-A Long gilt 

989.9 

1,297.8 

825.44 

683.66 

499.7 

10.60 

992.4 

1,3025 

626.42 

68443 

5054 

10.59 

889.6 

1,1213 

527.18 

57342 

653,1 

10.09 

TOKYO ' 

NMof-Dow 1 
Tokyo SE ‘ 

12,49326 12337.95 10.483.7 

1 ,002.00 1,005.70 824.36 

AUSTRALIA 

AflOrtL 

Matate&Mlns. 

8212 

510.1 

810.8 

498.7 

730.7 

5103 

AUSTRIA 

Credit Aktien 

71.19 

70.76 

5531 

■BMM 

Belgian S£ 

2,293.6 

2308.8 

- 

CANADA 

Toronto 

Merab & Minis 
Composite 

2,0565* 

2,601.0- 

2,060.2 

36053 

23823 

2365.1 

FtortSUr' 

129.45* 

129.88 

11530 

DBfMARK 

Copenhagen SE 

179.73 

17730 

180.15 

FRANCE 

GAG Gen 
hd. Tendance 

209.7 

114.4 

208.1 

114.0 

1623 

8537 

WEST GERMANY 

FAZ-Aktien 

Commerzbank 

415.10 

1,2032 

42136 

1.2224 

35139 

1,0333 

homkom 

Hang Seng 

1,36223 

136039 

1,15635 

ITALY 

Bonce Comm. 

279.10 

278,99 

221.42 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS tnd 

2043 

166-2 

205.6 

166.8 

1583 

1273 

NORWAY 

OstoSE 

306.24 

30637 

256.20 

SOHAPORR 

Straits Times 

831.26 

826.17 

130036 

SOUTH AFRICA 

Golds 

Industrials 

1,017.6 

871.3 

1,0044 

8763 

1,0023 

1.1053 

SPAM 

Madrid SE 

111.32 

11138 

83.71 

SWEDEN 

J&P 

1/10938 

14173 

1,544.01 

SWITZERLAND 

Swiss Bank kid 

426.9 

4264 

3653 

WORLD 

Capital bill 

Mar 22 
201.0 

Prev 

2013 

Year ego 
1847 


GOLD (per ounce) 


London 
ZOrich 
Paris (fbdng) 
Luxembourg 
New York (Apr) 


Mar 25 Prev 

$315.75 $31530 

531535 $315.75 

$315.77 $31837 

$315.60 $317.00 

$31640* $31630 


■ iMUtat tnmlah l ii Spun 
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CURRENCIES 



U3. DOLLAR 

noun 

Hendon) 

Mar 25 

Previous 

Iter 25 

Previous 

S 

— 

- 

1.1715 

1.1735 

DW 

33375 

3326 

3795 

3.78 

Yen 

25635 

25535 

30075 

29935 

FFr 

93875 

936 

1139 

1134 

SwFY 

2741 

2.7275 

331 

3.1975 

Guilder 

33565 

334 

432 

437 

Lira 

23613 

2.0535 

34103 

240430 

BFr 

6535 

643 

763 

7536 

cs 

13825 

13775 

13175 

1.61075 


INTEREST RATES 


EUra-cMRendee 

Mar 25 

Prev 

(3-month offered rale) 

t 

13'Yi« 

13%. 

SwFr 

9%. 

5% 

DM 

6%. 

6 

FFr 

11%. 

11%. 

FT London Interbank fbdng 

(offered rate) 



3-month U3.S 

97i« 

9% 

6-month U.S.S 

9'%* 

9% 

ILS. Fed Funds 

8%«* 

8% 

U4L 3-month CDs 

9.00* 

8.80 

U.S. 3-month T-bffls 

842* 

849 


U.S BONDS 


10% 1987 

11% 1992 

11% 1995 

11% 2015 

Corporate 
AT&T Price 

10% June 1990 94414 
3% July 1990 73 

8% May 2000 74* 

Xerox 

10% March 1993 91% 

Diamond Shamrock 
10% May 1993 90% 

Federated Dept Stores 
10% May 2013 74% 

Abbot Lab 

11.60 Feb 2013 93.465 
Alcoa 

12% Dec 2012 94.01 


Mar2S* 
Price Yield 
100%i 10.697 
99%? 11.775 
96 ’%j 11344 
9S’%* 11.791 
Mar 25* 


Price YMd 
100 10.75 

99%» 11.796 
96*%* 11.87 
95’%* 1132 
Prev 


Yield 

11.90 

10.72 

1355 

Price 

94.194 

73 

74% 

Yield 

1130 

10.72 

1235 

1335 

91% 

1235 

1345 

90% 

1345 

1355 

74% 

1235 

1365 

93.465 

1365 

1335 

9431 

13.05 


FINANCIAL FUTURES 


CWCAQO Latest rtgh Low Prev 

(IrS. Treasury Bonds (CRT} 

8%32ndsoM00% 

June 68-11 68-13 68-05 66-09 

IIA tewur y B»»> (l«0 

$lm points ot 100 % 

June 90.95 9038 9a83 9038 

Certificates off DeposS (HM] 

$ 1 m points at 100 % 

June 90.17 90.17 9031 9038 

LONDON 

Three-moollt RurodoHar 

$1m points of 100% 

June 8936 8937 8952 89.70 

20-yaar Notional OOt 

£50300 32nds of 100% 

June 105-24 105-30 105-19 105-28 


COMMODITIES 


(London) 

Silver (spot fbdng) 
Copper (cash) 

Coffee (May) 

OB (spot Arabian light) 


Mar 25 ' Prev 
53635p 542-OOp' 

£1,185.50 £1,19400 
£2.31250 E2J24350 
$27.80 $27.80 


Chrysler S% to $4%, and Fold S% to $42%. 
all responding to mid-March sales data 
indicating annualised growth of 8.4m 
units by the UB. car industry. 

Another firm spot was Tenneco. $1% 
better at $41% on buying demand from 
unidentified institutional sources. 

Among heavily traded stocks. G. D. 
Searle, the pharmaceuticals group, re- 
sumed trading at $48%, a fall of $8%, 
with 2m shares changing hands after 
the board disappointed speculators by 
saying the company would remain inde- 
pendent 

McGraw-Edison, the energy industry 
m anufacturer, jumped $7% to $63% after 
Cooper Industries offered $65 a share 
for the equity, $6 above Forstxnann 
Little's $1.3bn leveraged buyout offer. 

CBS fell back $2% to $10571 as specula- 
tors weighed the chances of any bid at- 
tempt clearing the Federal Communica- 
tions Commission and reaching a suc- 
cessful conclusion. 

The bond market opened nervously 
ahead of this week's three auctions of 
Treasury coupon securities. However, 
prices resisted early attempts to move 
them lower, and were helped by softness 
in federal funds rate. Treasury bill rates 
edged lower at mid-session pending the 
outcome of the day’s bill auctions. The 
opti mism spread to the bond market, 
where prices for the longer-dated issues 
added nearly % point 

LONDON 

Trading 
results fail 
to inspire 

A STREAM of company trading state- 
ments failed to inspire London investors 
on the opening session of the three- 
week Easter business account and the 
FT Ordinary index ended the day 2.5 
lower at 989.9. 

ICI found some support, up 12p at 
794p, following a broker’s recommenda- 
tion, and Imperial put on 7p to 195p on 
further hopes of an announce ment soon 
over the proposed sale of its UB. subsid- 
iary Howard Johnson. 

Liquidity shortages in UK money 
markets wnri ^l fl y ginaiiy hi gher interest 
rates inhibited trade in short-dated gilts 
- byt longer dated Gove rn ment s ecuri ties 
regained marginal early losses fb~encT7[ 
_whh a slightly .firmer tone; • - - - 

Chikf price changes. Page 34f Details, 
Page 35; Share information service. 
Pages 36-3 7. 

AUSTRALIA 

AN ENTHUSIASTIC response to BHFs 
third-quarter results, announced on Fri- 
day, spurred a continued advance in rec 
ord territory in heavy Sydney trading. 
The All Ordinaries index put on 10.2 to- a. 
peak of 821.0, with much of the buying 
de man d coming from overseas inves- 
tors. 

BHP put on 24 cents to AS6.08 after 
the sharp rise in third-quarter profits 
and a one-for-eight bonus issue. CSR 
added 12 cents to AS2.90. 

Gold and metals stocks were in de- 
mand on the view that the bullion price 
was set to rise. Peko gained 15 cents to 
A$4.10, while CRA and Emperor were 
each 10 cents higher at A56.14 and 
AS3.15 respectively. 

SINGAPORE 

THE MOVE by Grand United to take 
over Sigma Metal and an announcement 
that the Kuwait Investment Office had 
increased its stake in Cycle & Carriage, 
lifted market sentiment in Singapore 
and the Straits Times industrial index 
advanced 5.09 to 631-26. 

Pan Electric, which will become a 22.3 
per cent associate of Sigma Metal und e r 
the planned scheme, rose 4 cents to 
SS3.08, while Grand United added 5 
cents to SS1.41. 

HONG KONG 

BETTER RESULTS than expected from 
Swire Pacific late in the day brought a 
revival of buying interest in Hong Kong 
and the Hang Seng index rose 1.54 to 
1,362.23. 

Swi re Pacific added 30 cents to 
HKS21.90 but other stocks were more 
restrained ahead of further results from 
big companies later this week and early 
next week. 

SOUTH AFRICA 

GOLD shares ended mixed, but with a 
firmer undertone in Johannesburg as 
the bullion price recouped an early de- 
cline. 

One of the largest gains was recorded 
by President Brand, R3 higher at R54. 
Other minings and financials were 
steady to firmer with Anglo American 30 
cents higher at R24.10, diamond share 
De Beers 10 cents ahead at R9B5 and 
Rustenburg Platinum 20 cents firmer at 
R1B.80. 

CANADA 

A LEAD was taken from Wall Street as 
Toronto stocks edged lower in light trad- 
ing. 

Ca n ad i an Commercial Bank preferred 
shares were halted at C$18,538 for the 
announcement of a Government-backed 
C$ 2 55m infusion to keep the Alberta- 
based bank afloat. However, other finan- 
cial institutions were largely unaffected. 


TOKYO 


Attention 
turns to 
Big Four 


THE BIG Four securities houses and 
biotechnology-related issues were selec- 
tively bought in Tokyo yesterday, but 
many investors stayed on the sidelines, 
disheartened by the uncertain outlook 
for Wall Street writes Shigeo Nishiioaki 
of Jiji Press. 

Institutional investors and securities 
companies kept a low profile with the 
approach of the settlement of accounts 
for the current fiscal year on March 31. 

The Nikkei-Dow market average shed 
44.69 to 12,493.26 turnover shrank 
from last Friday’s 302.45m shares to 
247.11m. Declines led advances 444 to 
308, with 168 issues unchanged 

Reflecting brisk trading in securities 
stocks, the Big Four were all listed 
among the 10 most active stocks. Nikko, 
the sixth busiest with 4.88m shares 
traded, climbed Y31 to Y842. Daiwa 
gained Y22 to an all-time high of Y930 
and Yamaichi advanced Y20 to a record 
Y845. Nomura added Y20 to Y1.27Q. 

One major securities house said the 
surge stemmed partly from efforts by 
the Big Four to push up the prices of 
their own stocks. 

Biotechnology issues also drew buy- 
ers. Asahi Chemical topped the active 
list with 9.99m shares changing hands, 
rising Y42 to Y875. Green Cross, third 
with 6.91m shares, firmed Y30 to Y3.190. 

Meito Sangyo gained a mammnm 
Y200 to Y2.4&0 after suffering a sus- 
tained decline from its all-time record of 
Y8.020 on January 22. Mochida Pharma- 
ceutical moved up a maximum Y500 to 
Y8.840 and Toyojozo added Y100 to 
Y1.800. 

Mitsui Construction a China-related 
issue, registered the day's second big- 
gest volume of 7 -38m shares, rising Y31 
to Y329. 

Elsewhere, Sumitomo Metal Mining 
increased Y20 to Yl,870 on persistent in- 
terest in its gold deposit development 
and took the fourth place on volume of 
6.09m shares traded. Nissin Electric 
firmed Y80 to Y1.110 and Nikkiso Y46 to 
Y810. 

Many brokers predict a bullish mar- 
ket in the April to September period. 
They are poised Jo. recommend electric; 
power firms and'other highly capitalised 
stocks as well as high-tech issues from 
Wednesday for April trading, according 
to one major securities house. 

In the bond market, institutional in- 


vestors and securities companies kept a 
low profile, awaiting the outcome of this 
week's UB. quarterly mini-refunding 
programme and also the outcome of to- 
day's meeting of the Federal Open Mar- 
ket Committee. 

The yield on the 12 per cent govern- 
ment bond, due in December 1993, rose 
slightly from last Friday’s 6.730 per cent 
to 6.740 per cent on small-lot selling. 
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EUROPE 


Foreigners 
shift focus 
of buying 


FOREIGN INVESTORS shifted the fo- 
cus of their buying in Europe yesterday, 
forcing German share prices to plunge 
from recently set highs and creating a 
noticeable, if less dramatic, presence in 
France. Bond markets in general were 
steady. 

The consolidation that over powered 
Frankfurt cut 20.2 points off the mid-day 
calculation of the Commerzbank index 
of 1,202.2, although a late technical rally 
was managed near the dose. 

A round of corporate developments 
either arrived after the dose or were 
largely ignored. 

Bayerische Vereinsbank strong sec- 
ond-half profits, but caution, on a nar- 
rowing interest rate spread, left it DM 1 
weaker at DM 331. 

Other banks did not get off so lightly. 
Deutsche Bank led the sector's decline 
with a DM 6.50 drop to DM 445.50, while 
Commerzbank ended DM 2JJ0 cheaper 
at DM 166.40 and Dresdner moved DM 
430 lower to DM 190 ex-righl$. Bayer- 
ische Hypo-Bank, also reporting higher 
profits, shed DM 6 to DM 345.- 

Support in the quality car sector evap- 
orated with Porsche showing the way 
yet again with its DM 20 decline to DM 


1,240 ex dividend as BMW fell DM 7.80 
to DM 380.20. 

Daimler-Benz retreated DM 10.50 to 
DM 677 amid reports that the group may 
seek a major stake in the Dornier aero- 
space group. 

Thyssen shed DM 4.10 to DM 101 after 
Friday's declaration of resumed divi- 
dends. 

Bonds eased with the Bundesbank 
purchasing DM 6.5m in paper compared 
with Friday’s sales of DM 102.8m. 

A calm session in Paris saw overseas 
investors buying French equities as a 
defence against any further weakness in 
the dollar, while the start of the new 
monthly trading account provided a 
technical fillip. 

Among the leading gains, Aisthom-At- 
lantique rose FFr 14 to FFr 298, Matra 
finished FFr 31 stronger at FFr 1,770 
and L’Oreal gained FFr 39 to FFr 2,430. 

Declines numbered Skis Rossignol, 
FFr 55 cheaper at FFr 1,935, Moet-Hen- 
nessy FFr 10 down at FFr 1,940 and 
Thomson-CSF down FFr 6 to FFr 546. 

A hesitant but essentially firm tone 
was evident in Amsterdam as the ANP- 
CBS index edged 1.1 lower to 204.5. 

Internationals proved a weak spot 
with Royal Dutch FI 1.40 off at FI 196.10, 
Unilever down FI 4 to FI 342 and Philips 
50 emits lower at FI 60.80 despite its joint 
venture plans with Kyocera in Japan. 

Fokker came off its peak with a FI 2 
fall to FI 105, although Intematio Muell- 
er edged closer to & 12-month high with 
its 90 cent rise to FI 52.40. 

Bonds remained stable. 

A trendless Zurich saw banks little 
changed and the bond market quietly 
steady. Bank Leu firmed SwFr 10 to 
SwFr 3,620, with Union Bank and Swiss 
Bank steady at SwFr 3,715 and SwFr 
380, respectively. 

Among recently favoured internation- 
als, Nestfe retreated SwFr 40 to SwFr 
6,530 and Swissair slipped SwFr 5 to 
SwFr 1,185. 

Brussels finished weaker. Cobepa, 
which announced sharply higher profits 
and a dividend increase, lost BFr 20 to 
BFr 3,600, while market leader Petrofina 
dropped BFr 220 to BFr 6,680 in active 
trading. Retailer Delhaize weakened 
BFr 200 to BFr 7,300 amid higher retail 
inflation figures. 

Milan was easier with some banks 
gaining ground. Insurer Generali picked 
up L40D to L43.300 amid plans by Assi- 
talia, the leading state insurer, to place 
up to 25 per cent of its equity through a 
bourse listing. 

flat dropped L44 to L3.045 ahead of 
details of its plant in China, and Olivetti 
was pegged at L8.800. Bonds were 
.steady-,/- 

r Stockholm eased in mod erate trading- 
while Copenhagen staged a broad-based 
Tally on expectations that the Govern- 
ment would intervene swiftly in the gen- 
eral strike. 
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ONLY THE PUREST GOLD HAS 
IMMORTAL WJJE THROUGHOUT TOE WORLD. 


Over 3000 years ago, 
the ancient Egyptians 
immortalized their King 
Tutankhamen in the purest 
of gold. Even then they 
knew that pure gold would 
have everlasting value. 

And that is still true today. 
Whoever invests in gold 
should also choose its 
purest form. 

Canada’s Maple Leaf, 
for example, is struck with 
the purest gold that you 
can buy today. It contains 


no base metals and is the 
only coin available at banks 
with a purity of^-^iooo fine 
gold - guaranteed by the 
Canadian government. 

What does that mean 
for you? In contrast to ordi- 
nary gold coins which are 
22-carat gold, you get the 
purity of 24-carat gold for 
your money with Maple 
Leaf. And, a high degree of 
assurance that you can 
trade it easily anytime, any- 
where in the world. 


Therefore, prudent 
investors can follow the 
example of the ancient 
Egyptians. Whoever wants 
to acquire longterm value 
should choose gold of the 
highest purity. And today, 
that is the 999 -Yiooo of the 
Canadian Maple Leaf - a 
purity for which there is no 
substitute. 


Ik 


Royal Canadian Monnaie royafe 
Mint canadienne 


MAPLE LEAF. THERE IS NO SUBSTITUTE FOR PURITY 
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AMERICAN STOCK EXCHANGE COMPOSITE PRICES 


Prices at 3pm March 25 
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F% 12% PbcGE 1.T2 11 8 834 17% 167, 17 -% 

C% 38% Pad* 3.32 79 G 291 U42% 42% 42% +% 

» 21% PcLum 1J0 49 13 75 25V 25% 25% -% 

97, 5V RacRes95r 9 17 6% 6*a 8% -% 

19 GV PBcBl pi 2 12. 13 17% F% 17% +% 


OrShto J0 
OwenC 1A0 


W% 11% PIKAS 194 

17% W% 1%BGE 1.72 

42% V, Pad* 3.32 

29 21% PcLum 1J0 

97, 5V RacRes95r 9 17 6% 6*a 8% -% 

19 T3V PbcHs pi 2 12 13 17% F% 17% +% 

17% IF, PacSd M 2J 11 62 M% M% 14% +% 

73% 54. PKTalfl5.72 79 8 9329 72% 71% 72 -% 

12% 0*. PKTln A0 17 1 10V 10V 10V +% 

27% 21 PK8cp232 US 1910 27% 20*1 27 -% 

33% 27V Paefl pU.07 11 10 32% 32 32% 

43% 25 Wlb 90 19 84 425 38 37*. 37*. -7, 

34% 26*2 P8*tW 5*2.25 7.4 54 31% 30V 30V -1 

» 28% Pain Be 1_20 13 8 4G 36% 38% 36V -% 

28. 20V PanABB.70 27 9 53 28% 26V 26*. -% 

67, 4 BanArn 2888 4% 4% 4% +% 

3V IV P»A wt 233 2V 2% 2% 

21 13V PandcknJO IJ 17 318 T7V 16% 17 -7, 

38V 31 P»f«C230 GJ 10 557 37% 36V 37% -V 

BV 3 PartPr 17 894 5*, 4®. 4% -% 

77V 12 Paprrfl 90 49 13 41 WV 16% 16% -V 

.18% 10V Part* 27 1276 13% WV 13% -% 

23 12*? fUt ■ 10 55 13®. 13% 13% +% 

12% 97, ParkDrt.16 29 212 Pj ft ft 

3BV 25V Pard 1.G 17 10 446 30% 30*. 30*? +V 

IF, GV PartPn JSl 10 29 196 17% 16®. 17% +% 

3V IV PBPlrt 13 81 2*a 1 7 a 2 -% 

17% 11% P*NP .60 49 11 .131 12% 12 12% +% 

21% 13*2 PeyCah .16 9 V 652 IB 1BV *9 +’. 

11V T. ftwtriy JO 28 47 7% 7V 7%_-% 


3V 1% P»PM 
17% 11% P*NP .60 
21% 13V P*Oah .16 
11V 6*. PwWy JO 
Fa 15-32 Perm 
56V 40% Pofio 
557, 44% Penney 23B 


9 V 652 IB 1BV 19 + V 

29 47 7% 7V 7% -% 

66 13-16 V 13-16 

11 958 487, 49V 48% +% 

49 8 841 47®, 47% 47% 


28% 19% PBPL 258 E8 8 1358 u28V 26 26 

37% 38 PaPL p«S» 11 zBO M% MV 34V -V 


87*? 57V P8R. |A60 11 

277, 23*4 Pad 8prl42 11 

2F, 20 PaPL dprZBO 12 

68V 56% PePL pr&AO 11 

26V 22% PaPL 4*125 11 

23V 25*. PaPL 4x175 W 

96 B1V PePL pr 11 12 

78 58% PtfL pd70 11 

*S». 31% Panwir 220 17 12 

50% 30V Pwnnzri220 49 22 

17% 9*. PKnEnlJO 79 7 

38 23*. Pep&W A0 1.1 15 

52V 36** PepslU)1.6B . 13 23 

30% IF, PartB J6 23 M 

TO’* 7®. Prtnian L26a 15. 7 

22% 12% PeryDr J8 19 M 

38V 28 Palm 1A0 4,1 15 

30*. 24% PttfRs 3,72a 12 

18% 14 P pH 97 99 

7V 4 Pttn* 1* 18. 


18.60 11 2100 B8 « §6 +1% 

IptlC 11 4 38% 26V »% +% 

IprlBO 12 10 24 M ?4 

JaAO 11 >40 64% 84*? 64% +1% 

8x125 11 8 25V 25% »% -V 

HX175 W 7 S'® SP + Il 

y 11 12 211D 91V 90V WV -IV 

*170 11 00 67 66 67 +1 

2J0 5.7 G 35 39 SM. 

520 49 22 535 48V 48 48. -V 

120 72 7 » 1BV 16% 1B®e -% 

A0 1.1 15 35 36% 35V 35 V 

198 . 13 73 1560 51% 51V 51% -V 

96 23 M 916 24% M% M% 

L26e 15. 7 >74 8% 8V 8V .-% 

J8 19 M 160 18% W*e WV 

1A0 Al 15 28 MV 34 M -% 

L72e 15. 237 25V 2Fa K% 

1197 99 125 15®, «V 15®, 

MW. 1 5V 5*. 5V +% 


26V 127, Phemo 
48V 34 Phalp pr 5 11. 

41% 20V Pt*rS 94 19 

16% 9 PIAS 220 1A 

2SV 22 PNE PH80 M. 

83 50V PME pH.75 W. 

10% 97 a pllAI 14. 

10*a 6*a PME pH-33 14. 

67 43 PME (/TJB 15. 

M 6% PME pOJB 14, 

120% 97 PM PMJW Jf 

68 51 PhHE p»S0 15. 


148 15 M »® *2V 41% *!®4 -V 


57 43 PME (Xr Jo 15. 

M 6% PME pnJB 14, 

ia% 07 PM pmi3 J| 

20 15V PMBub 192 69 12 60 1BV W% WJx +V 

84V 62% PMMr 4 49 13 1240 94 SSV 93V -V 

» W% PIM A8 2J 12 H5 Z? 22 -% 

5GV 33% PWet 240 63 7 430 30 38% W% -V 

MMVPMPlwd 25*5 38% 3^e 38V -*e 

fflV W*J PMW .40 19 8 38 22% 22V 22% -V 

«% 227* PiedA a 98 9 9 185 31V 31% 31V ~% 

w? M% PtoHG 232 79 9 19 31% 31% 31% 

M * M% PUl 13 40 13V 18V 18V -*a 

«% 34V mvy 198 12 11 204 48% 48% 48% +V 

M 21V PUwarlM 43 6 368 29*. 28®. » -V 

^V pSwfl 1-20 30 11 179 39V » »V . 


396 187, 18% 18% -% 
11. 2 46 45V . 45*3 -% 

19 25 1570 SSV 38 V 3fi? -% 

14 6 857 15% 15% 15V 

W. >100 26 28 28 -V 

14 >140 61% 61% 61% -V 

14 132 10 V 10 10 -% 

14 21 ft ft ft -V 

15. >180 S 54 54 -% 


>180 55 54 54 -% 

31 9*. 9% 9% -% 
zIGO 116*. 116V 118*. - V 
>120 65V 85 65 —2 


48% 34V Hatty 196 
34 21V PtonoarlM 

43V 27*. PjwyB 13 
14®. 9% PM* 

£ !ft ESS.iS 

£ s. 

x !4V. PDWU 1 

227, iiv Pondre A0 


43 6 369 29V »V » -V 

10 11 179 39% 39 MV 

160 10% W% 10% -% 

19 11 74 11% 11V 11®a "% 

12 14 62 13V WV 13V 

3 G 10V 10V WV tV- 

13 36 14 18% 17% « -V 

14 35 4971 29V SBV 29% t% 

J 8 49 WV 13% 13V +% 


BV 

RBhd .16 

29V 

ffiA 1 

29 

CA pi 3* 

T1 

tCA pi 

24% 

tCA pf 2 

29V 

1CA pi 3. 

8*4 

1C 

3 

EC n 

12*. 

TIE 

6*. 

latfea 

25 

tafedur 1 

5% 

tamed 

18% 

tanco 94 

3*o 

tenjyO 

47V 

Tsycm A4 

87, 

Sfejm*. 

34% 

Taydm 190 

»% 

'featcBt AO 

«% 

WB« pQ.1 

29 

asm pas 

9V 

Utaf 1.33* 

0 

TacnEq 

8 

tedmn .30 

% 


23 

teJSc 00 

3V 

lapAIr 

1% 

FtepA «1 

9% 

31% 


20% 

wy pea 

52 

MV S*AA 

21% 

topBfc 164 

20V 

aw 

M% 

22V 

bnco M 

BV 

Paw r 

30 

totan 194 

21 % 

teta pi 

17V 

JO 

11V 

itexnrd A4 

527, 

Teyrin 3A0 

48 

Jayln j44.li 

100V 

toyln pi 

29 

24*. 

ReykH ' 1 
ftenVck 1.48 

F% 

i'sgalT 100 

17% 

TteAid 90 

4V 

KrtX a 

27*. 

IcbstwI.G 

SSV 

tobbn 100 

12 

12 V 

Roblm 

RochG 2J0 

27V 

23 

267 

todilt 2A4 

todtwl 1 
Wnl pH-75 

au 

w 9 



9J 75 

12 935 
12 50 183 
&5 2 

26 34 895 


1M 21*. 
1166 17% 
466 9’a 

4 

9% 

316 

52 

2 

91 

X* 

17% 

180 

48% 

25 

50% 

45 

36 

35 

iav 

3/4 

18% 

44 

76% 

75 

76% 

3 

24*. 

4 

30V 

1 

167, 

1 

16 

21 

59V 

3/ 

36% 

15/ 

42V 

63 

14V 

130 

F, 

24 

IIP. 

1433 3D*i 

MB 

30% 

842 

12% 

65 

14% 

143 

23®. 

928 

28% 

xlfl 

IflV 

12 

12V 

673 

537, 

10 

tnv 

X197 

77 

19 

10% 

>70 

76% 

>30 

95% 

5 

23% 

771 

11V 

fia 

M% 

4/0 

M 


IZIftdtfi 

,H%b la, 
45% '25V 
25 19®. 

387 fl 20V 
6 % 5 
22% 127, 
31V 20V 
44% 24% 
6% 4 
5% 

22 13V 

217, 11V 
13V B% 
38V 29% 
3% 10V 
IB®, ifl 
41 27V 

35V 23V 

49% a 
MV 24% 
15% 7% 
23V 16*2 
11% 3 
14 10 

32*. 17% 
35% 22% 
63 40% 

19% 13% 
96 75 

41V 307, 
56®. 32®. 
7% 4% 

167, 12 
23®. 21 
33 25V 

35V 26% 
36 27% 

30% 24% 
61V WV 
24V 13% 
23% 19% 
50V MV 
111®. 82 
16V BV 
70 50V 

Fa 3V 
19 V 10*. 
16% 9% 
40 207, 

31% 22% 
22% 9 
26% 19 
16 V 11 
28% 20% 
14V W 
H% 14% 
41% 34V 
37% 25V 
16V 9V 
3 2% 

38V 22 
9*a 5% 

££ 8 1 * 
3?% 23 

31 22 

58% 49V 
1«% 115U 
»% 22% 
39*8 31V 
76% 55®. 
13 5V 
45 S% 
39V 28% 
24% 17% 
IF, 12 
33% 22 
22®. 14V 
27V 18% 
23% 15V 
50 30 

7BV 45 
40V 23% 
9 % 8 % 

25% 20V 
25 21% 

25% 21% 
18% 15% 

33V 21V 
15% 57, 
23% 14 
5% 2*. 
28V 17% 
6V 2V 
18% 5% 
46V 30V 
13®. BV 
257, 173. 
6% 3% 

10% BV 
43', 25V 
75% 60V 
7?V 67V 
83% 6BV 
BF, 49% 
63V 51V 
X 14', 
41V 27 
79 SB 


|» f 

Suck ' Dhi. 'YkL GVJOOxKfc* 
Travtor 2JX 49 9 870-41% 

TriCon 393a - 211 247, 

TriCn pG50 "«2 ■« 27V 

TriSatai 8 65 5V 

Trtatnd .40 21 13 49 19*. 

TrtePc 1 14 fl IS 29V 

Trflwna 94 20 17 338 43V 

Trio* 95 b 10. 11 6 5% 

Trim .« 29 18 35 6*. 

TrWy 90 39 48 13% 

Triffing ,10b 5 23 233 IPa 

TraE idl.10 U 27 12V 

TucsS* 3 13 0 W0 38% 

TuBJU 92 24 18 1245 22 

TWnDa 90 10 0 11B 16% 

TyCoLb 90 22 8 279 35% 

Tylar .75 25 8 54 30*. 

u u u 

UAL .75a 1.7 7 1070 44% 

UAL pi 240 79 10 30V 

UCCa 19 34 14% 

UGl 204 69 11 IN 3 
UNCftes 1272 0V 

UR8 .4ft IB IB 30 11V 

USFG 8120 79384 396 31% 

USG • 168 49 B 778 MV 

LEG 0 190 30 1 BOV 

UnFnt M 1.1 14 23 18% 

UnWV 185e 41 9 38 94 

UCaneiBlM 48 9 173 34% 

UnCartl40 9.1 8 1777 37% 

UntonC 11 R. 

UnBac 172 Itt 8 989 18% 

Una p e so 11 >100 27 

UllB pi 4 14 >170 31 

UnB pM-50 11 >100 M*z 

UnB pM56 14 >140 33V 

UnB pM 4 11 12 30% 

IE pi 13 >180 u62 

UnB pQJ8 11 31 23®. 

UnB pC.72 12 1 23 

UnRac 1.80 18 12 1017 47% 

UnPc pl7J5 U 1S5 1«8V 

Urtroyi .18 U 10 265 15% 
Unryl p! B J2 >30 08% 


im*Oe JO 
Untvar .63b 
UmvFtJ 194 
UnLBd 1 
Unocal T 
Upjobn 296 
UStJFE 1JH 


UnBDr 64 5 4% 

UnBmd 16 27 13% 

UBrd pf 6 13V 

UCbfTV.14 .4 68 20 38V 

UnEnrg2AB 89 23 410 30V 

IWuro 2 11 3 179 IB*, 

lib pll9T IS a a*. 

UJUa pi 285 IS. >100 15 

lMu pi 4 11 4 26*. 

UBu plL90 11 4 12% 

Undid 98 27 13 81 21*. 

Unarm 22 9 2B 1 38 

UJerBk 196 44 B 18 35V 

UttMJ 7 2M 13% 

UPkUn 1 40 2% 

UaaiiG .12 A 7 915 32% 

USHom 239 7*. 

DSL bbs 90 20 B IB 38% 

ussnoe 96 20 12 1116 29% 

USSted 1 17 10 950 27% 

USSU p!494« U 2 51% 

USSfl prG75 08 41 G9% 

UfiSU pc. 25 &1 151 27% 

USTeb 172 49 13 343 37% 

USWaatS72 7.6 8 1064 75% 

UStck n a 4 11% 

UnTch al.40 15 B 077 40®. 

UTch |I255 7J 124 357, 

UnTd tJ2 89 9 452 22*. 

UWR a 128 79 10 42 17% 

Uteede JO 9 id 23 26% 

llntvar .6Sb 17 13 9 18% 

Umvfd 194 40 17 189 26% 

Urinal 1 44 9 50 22% 

Unocal 1 21 12 1552 46'a 

Upjotin 296 13 14 746 77V 

USlFE 194 26 12 189 40% 

UsneFd 1.04, it 40 9% 


USLFE 194 
UsneFd 1.0% 
UBPL 292 
WL pCJO 
UtPL pCJO 
UtPL pl294 


It 40 9% 
10. 9 614 GV 

12 3 24*. 

12 62 24V 

12 G 17% 
f V V 


V V V 

VF Carpi. 12 35 8 256 3F, 
VaUn 352 9 

Valer pW44 1& 12 21% 

Vateyhi 28 2% 

VanDr s 92 39 6 29 24% 

Varco 64 2% 

Van* pi 10 7% 

Varan JB 9 M 815 32 
Vara A0 14 16 52 IF, 
Veoco A0 20 13 W 20 


Vend 

VeatSe IJOa 12 
Vesom .42 ij 
VaEP pH 54 12 

VaS> pHJO 12 
VaEP p!S75 12 

VeB> pl7J0 12 
VaB» pf7.45 12 

Vohay 1951 7.1 

Vomad 

VukriJ290 17 


12 13 

10 18 93 42 

12 >100 72 

12 1 73 

12 >150 79 

12 >170 5fl7 s 

12 >100 62 
7.1 15 42 a 
15 2 39V 

17 11 24 77'* 

WWW 


68 37, 

13 WV 


2fl 21 MCOn 230 U 
35% 21% Wadw a 92 28 

25V 16% WachH .60 14 

10V 6V Wanoc ■ 

4 F, 31 WaMrl JB 9 
54% 28% WUgm 98 L7 
21% 15% VMVtaglAO 
3BV 23V MSJC9* 45 19 

37 22 VMUn 1A0 41 

48% MV Wall pi 1.60 15 


U 8 18 26% 

23 11 74 33 

14 » 17®. 

481 36 9% 

9 a 706 44% 
L7 16 191 53% 
27 21 

19 17 91 35% 

41 7 154 34V 

15 1 45V 


ft-ge 
Dean Pnw. 
low CM* dot 

i 41% 4Fi f% 
i 94% 24% . 
i a 27*. +% 
5% 5% 
i 19*. IB*. -V 

av a% -v 

42 42% -1% 

5*. 5% 

8 % 6 % 

13% 13% 

10% W% “% 
12 % 12 % -% 

36 36V -% 
21 7 , jut, -% 

16 15% -V 

35% 35% +% 
29V av -V 

44 44*? 

30% 30V -V 

IS', 137, -% 
22 % 22 % -% 

9 0% -% . 

11 11 % -% 
31% 31% -% , 
33% M -% I 
60% 60% -V 
177, 177, -V 
93®. 83V -1 
33% 34% +% 

37 371. -% 
S% 5% -*a 
10V 16V 

Z7 27 

28V »V -1% 
34V 34V 
33V 33% 

30% M% -% 
62 62 +®. 
av 23% -V 
23 23 

48V 47% +V 
1 104V 106 V +1 
15V 15*. 

68V 03% 

4% 4V -% 
13 V 13% -% 
13V 13V 

38 38 -V 
297* an -V 
15% 15% -% 

a% 26% -% 

15 15 -% 

a*. 26*. 

12% 12% 

20 % 20 % -% 
38 38 

35V 35% -% 
127, 13 +% 

2 % 2 % 

32 V 32 V t*a 
7% 7% -% 

& i:; ;%• 

27*, 27*. 

51V 51*. -% 
ia%ia%+7, 
27% 27*. +% 
37% 37 V -% 
747, 7.% -% 
11 % 11 % "% 
39% 40V +V 
35V 36% + V 
21', 217, -% 
17% 17 V +’. 
26 'a 20*a -*a 
18V 16% +% 

a a -% 
22% 22% +*. 
46 V 48% +% 
76®. 77V +% 

40 40 -V 

9*z 9V -V 

av 22% 

24V 24*. +% 

av wv -v 

17% 17% 

31V 31®, +% 
8V 9 +'a 

21V 21V 
2% 2% -% 
24V »% -% 
2 % 2 % -% 
7V 7V 
31% 31% "% 
T1V IFa 
19% 19% -V 

37, 37a —V 
10 % 10 % -% 
41% 41% -% 

72 72 

73 73 -V 

78V 78V -1% 
59 59 -1 

82 62 

25V a +*■ 
39V 39% 

76% 76% -% 

26% 20% -V 
32®. 33 
17 17V +% 

9% 9% -V 
44% 44% -*. 

S2*b 53% +% 
av av -% 

MV 35V -V 
33V 34% 

45 V 45% +% 


49V 36V 
38 24*, 


Seles figures are unotfldeJ. Yearly highs and laws reflect the 
previous 82 weeks plus the current week, but not the latest 
trading day. Where a spflt or slock efivtdend amouittng to 25- 
par cent or more has been paid, the year's high-tow range and 
dvklend are shown tor the new stock only. Unless otherwise 
noted, rates al dividends are annual disbursements baa ed on 
the latest dectarauon. 

- a-dvfctend also enrols), b-amual role of cMdend plus' 
stock dtvtdand. c-fcquktaimg dMdend. dd-caHadd-new yearly 
tow. e-tflvfcfsnd declared or paid to preceding 12 months, g- 
riridend in Canadian funds, subject to 15% non-residence tax. 
,1-dividend declared after splfl-up or stock dtadeneL f-dhridond 
paid this year, omitted, deferred, or no action taken at latest 
dividend meeting. Mflridsnd declared or paid this year, an ao 
eumubntve issue with dividends In arrears, n-new Issue In the 
past 52 weeks. The high-tow range begins with the start of 
trading, nd-next day delivery. P/E-prtee-eamtogs ratio. r-dM- 
dend doctored or pad in preceding 12 months, plus stock Ad- 
dend. s-etock spot. Dividends begins with date o t split ato- 
satas. t-<flvldend paid in stock to preeedfog 12 months, esti- 
mated cash value on ex-dMdend or ex-distrtoution dels, u- 
naw yearly high, v-b&cflng hailed, vl-in bankruptcy or nacahnr- 
shfp or being reorganised under the Bankruptcy Act or secu- 
rities assumed by such companies, wd-distributed. wi-whan 
issued, ww-wlth warrants x-ex-tfvWend or ex-righls. xdta- 
.x-dtotn button, xw without wananta. y-ox -dividend and sates 
to full. yld-yiekL ? -sates to hit. 
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WORLD STOCK MARKETS 


$h 



- _o. Trust 

HardTe (James).. 
Hartogen Energy 
He raw WyTlmei 

(Cl AUSt 

Jlmbert*n*FJ»— 

Kia Ora Cold 

Lend Lease 

MIML, 

Mayne Nlckleaa- 
Myer Emporium. 
Nat. AutL Bank- 

News — . 

Nicholas Kiwi--. 
North Bkn HRI--I 

Oakbridg* 

Pan co nt' i 1 

PolneerConc j 

Poseidon ...... 

Queensland Coal 
RecMttACoin... 

Repco..- 

Santos 

Smith (Howard).. 
Thos. Natwlde... 

Tooth 

Vaengas- 

Western Mining.. 
Wostpac Bank ... 
Woodslde Petrol 
Woolworths- — 
Wormald Inti—.! 




Wagon Uta- 


4,250, +50 
6,370 —30 






U4ted —20 
274.5; — 3.5 




Emprunt <4X1873: 1668 ; -24 
Emprunt 7% 1976-7.160 

Aocor — I 278 

Air Liquid ! 635 



m 




Bank East Asia... 22.4 



220 —2 




AC P Holding- : 

AEGON .. — 

Ahold -...* 

AKZO- 

ABN... 

AMEV 

AMRO.. 

Bredaro Cert ; 

Boa Kalla Westm. 
Bushrmonn -Yet, 
Cal land HMgs.-J 
Oordtsche Pet*m' 
Elsevier- NDU 1 

Fokker 1 

Gist Broad cm I 

Helneken ... — .... : 

Hoogovans • 

Int MueUer 

KLM 

Nowdaa 1 

Nat Ned Celt 

Ned M'd Bank. .. 

Kcdtloyd ! 

Oce Grinten. ; 

Ommeren iVanj.' 

Pakhoed 

PhlPps • 

ttobeeo I 

Rodamco-.- 

Rotlneo— 

Roranto 

Royal Dutch - 

Unilever. ............. 

VMFGtork ... 1 

VNU 

West Utr Bank...) 


187 !-l 
184 1-4 
218.5; -4.S 

loae —2 

405 3 —1-56 

216 1—0.5 
76.4; -0.fi 
152 i -a 

20.1 i +0.5 
87 ,-0.6 

36.4 

176 | -0.fi 
113 |—2 

105 J— 8 
182.7* -1.3 
1S6.B. -1.4 
5B '—1.3 
82. 4, +0.9 
69 I — xja 

48 

268.8 — 1 
173^ +0.5 
1808' +0.3 
314 ;-03 
502 —OJ 
68.B+ 0.3 
60.8 -tub 
78.7 -0.1 

138.91 - 

* 86 . + 0.1 
44J- -tOJ 
196.li -1.4 
342 '-4 
148_3- -*-0.3 
109 ,-1 
103.5! 


AJIsomoto. - 
Alps Electric 

, Amada - 

^°| Asahl Chem. 
5 { Asahl Glass. . 
q | Bridgestone. 


6,530! —40 
2,4S5i —6 


s ss 


tz 




NOTES — Prices on this psge are as quoted on the 
individual exchanges and are last traded prices, t Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xf Ex rights, 
xa Ex all. 


ESS 







1,070 —10 




ljfi I +091 
6.15 l +OJH 
4 38 —0.0! 

2.8 ! +OJ1 


SOUTH AFRICA 

Mar. 25 | Price) +or 

! Rand — 


33 | -0.5 

16.8 | +0.2 


pSwJ 




2200 TTwnN A 
25386 To- Dm B 
560 Tudar 8 f 
3568 TraOsfi A I 
200 1ms Ut 
1000 Trinlhr Res 
24891 TmMaUA 
10223 TiCan PL 
1561 Trvnac 
1200 Trine A f 
2875 Tirto f 
400 Uncarp At 
50 Un Carfcd 
13589 UEriprw 

era u koto 

005 U Sfccoe 
200 Van Der 
13225 VnUAl 
1100 Veskpon 
7 VWdwod 
10000 WKthxto 
750 Weatmn 
502 Wedon 
2496 Woodwd A 
3130 Vk Bear 
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High Lee Chsa Ctag 
158 '2 58 5B*a +% 
SliPs 10% 19is 
SI 3*4 19 ’a 19% -% 
*22% 22% Z2i* -i* 
S7«s 7*s 7*« -% 
430 425 <30 +5 

525 24*4 25 +*a 

52344 23*s 23*4 
435 425 430 

$27*8 27*4 27% 

56 56 56 -1 

S7N 7% 7*e 
Si 1*4 11*4 11*4 ~% 
Si 1*2 11*2 11*2 
Si 0*4 10% 10*1 -*i 
115 110 115 +5 

260 260 260 
$7*s 7 7 -*4 

*11% I1*s 11% +’■ 
S15*. 15*4 15*4 + *a 
16 18 16 
Sl4 13% 13% -% 
S75*2 75% 7S*a 
S11*4 11*4 11*4 -% 
Sl2 r s 12% IPs + t 4 
> 6,402,427 shares 



MONTREAL 

Closing prices March 22 

Bank Mont S26*a 26 26 +■*« 

OL SZB'i 2B*s 28*s +*s 

ConBffii 5177$ 17*2 17 - ** -*4 

DomTriA $11 'a 11% 11% +*a 

MrtTref $14 *s 1i *s M's 

NaffikCda 517*4 17% 17% -% 

Power Corp 832 31% 32 + % 

RoOanOA 522*4 22*3 22% + % 

Bohnc® S22% 22*4 22% - % 

Royal Bank S29% 20*s 2S% 

RoyTrsko $19*? 19*2 10% + % 

SanbrgA 533% 33% 33*4 -% 

Tow Sates 1.791,854 sham 
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LONDON 

Chief price changes 

(fa pence unless 
otherwise bxficsted) 
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Finaacial Times Tuesday March 26 1985 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Nondescript start to three-week trading Account 

produces few features 


EQUITIES 


1984.85 


Account Dealing Dates 
Option 

•First Declare- last Account 
Dealings tlons Dealings Day 
BfarU Mar 21 Mar 22 Apr 1 
Mar 25 April Apr 12 Apr 22 
Apr IS Apr 25 Apr 25 May ? 

' “ H**- 1 """ may tzfce 

. place from- 9J0 am two buumu day* 
•artier. . * 


■C 

"a 


Unlisted Securities Market; the 
shares, placed at 60p. opened at 
52p and touched 88p before 

A constant stream of company otl ? er 

trading statements fafiSr i£ -issued equities, major 

xaiiea lO food Rtiininiiia 

inspire investors on the opening 


session of the three-week Easter 
business. Account vesterday 
Dealers said trade was not in 
sufficient volume to test markets 
which basically presented a Arm 
undertone. 

Sterling remained a major 
talking point, hut its trend 
against the dollar made little 
impact Government stocks eased 
initially, but this was as much a 
reflection of the Chancellor's 
hint of a possible modest in- 
crease in public sector borrowing 
next year as of early indecision 
in the exchange rate; the latter 
closed lower against the U.S. 
dollar, but higher in trade- 
weighted terms. 

Persisting liquidity shortages 
in UK money markets and mar- 
ginally higher money market 
interest rates inhibited trade 
among short-dated Gilts, but 
longer maturities regained 
marginal losses to close on a 
slightly firmer bias. Index- 
linked issues remained out of 
favour and sustained fresh falls 
ranging to f following further 
switching to conventional stocks. 

Leading shares often began a 
penny or . so easier and most 
remained at the lower levels. 
Few features emerced. but I Cl 
found support following pub- 
licity given to a Broker’s recom- 
mendation and Imperial further 
responded to hopes of Imminent 
news regarding the sale of its 
U.S. subsidiary, Howard Johnson. 


food manufacturer HlUsdown 
Holdings revived strongly to 
dose 7 up at 200p. 

Matthew Brown advanced 13 
more to 428p for a hefty pre- 
mium over the rejected offer 
terms from Scottish and New- 
castle on Press suggestions that 
Whitbread Investment, which 
already bolds just over 5 per cent 
of Brown, is set to intervene. 
S and N eased 1} to 130p. 

. Secondary issues provided the 
significant movements in the 
Building sector. UBM figured 
prominently, rising 10 to I49p 
following a Press suggestion that 
the company may attract another 
hid from Norcros which retains 
a 36 per cent stake in the group 
following an abortive takeover 
attempt in August 1B83. Barnett 
and Hallamsbire, which fell 
sharply at the beginning of the 
month on news that the company 
was in discussions with its prin- 
ciple bankers about debt prob- 
lems, rallied 10 to 80p. Among 
Timbers. John Carr (Doncaster) 
attracted buyers and rose 6 to 
58p. while Meyer International, 
up 3 more at 128p, continued to 
reflect rumours of a sizeable 
stake build up. Elsewhere, the 
announcement of a major U.S. 
contract helped F. J. C Lflley 
rise 3 at 71p. Dunton lost 3 to 
19 iP following cautious Press 
comment. 

Recently-duU ICl moved up 12 
to 794p following a broker’s 
recommendation; U.S. selling on 


In common with other equity curren S. y considerations was 

.■ ■- _ ■ mw • ■ . “ -m flTP fn Q*i m alAlisfl I*.* m>«ron. 


FINANCIAL TIMES STOCK INDICES 


Mar. . Mar. 

as | 28 


Mar. 

81 


Mar. 

80 


Mar. 

19 


IB 


year 
a bo 


Government Seca_... 80.74 

Fixed Interest. — . 84.84 

Ordinary — 989.9 

Gold Mines 499.7 

Ord. Dlv. Yield- 4.67* 

Earnings, YidA if u ill 1 1.33 
P/E Ratio inet) C’l — 10.78 


80.76 80.83 80.67 80.46 80.30 83.19 

84.48 84.37 84.21 84.01- 86.88 

992.4. 993.1 1001.9 997.5 995.4 689.6 

506.4 4BU 517.7 507.0 481,7 653.1 

4.67' 4.58 4.54 4.85 4.55 : 4.29 

11.33' 11.35 11.86 11.86- His! 9.45 

10.75 10.73 10.81 10.81 10.88 18.78 

Total bargains (Est.) 27,788 25,448 27,320 25,668 25,371 36,639.50.411 
Equity turnover Cm. — ‘414.04 460.24 409.50 334.99 327.37,344.33 

Equity bargains ' — 28,600 25.984 33,330 38,893 28,508 86,061 

Shares traded imij .. — 817.4 337.6 809.3, 186.8 178.2 168.1 

-10 am 969.0. 11 am 989.2. Noon 988.5. 1 pm 989.9. 

2 pm 989 9. 3 pm 990 8. 

Basis 100 Govt. Secs. 15/10/26. Fixed Int. 1928. Ordinary 1/7/35, 
Geld Mines 12/9/55. SE Activity 1974. 

Latest Index 01-348 8036. 

•Nil -10.40. 


HIGHS AND LOWS 


SE. ACTIVITY 
INDICES 


1984)85 


'Since Com pUat’n- 


Mar. 

83 


Mar. 

81 


High 


Low 


High 


LOW 


. Dally 
-Gift Edged 


Govt. Seas. 


.... , Bargains.. 

-Bourne. 


83.77 . 74.78 , 127.4 

(9;<r84j . miTlUy ( 8 / 1 .*) , iwmoi , Bar4&Jnt| 

Fixed Int ..! 87.48 I 80.45 = 150.4 ; 50.63 Value . — 

. (|siSi84y (H-7iB4yi29/ 11/47); <9/1128) Sday Average 
Ordinary..... 1084.5 755.5 jl024.5 J 49.4 . 

! (22/1/85/ <25/7 /B4 j,(22i 1(95) kWrf-«n | 3 

Gold Mines 711.7 : 439.6 | 734.7 I 43.6 I Bargains 162.0 

2 (9/3-94) (25 1/85) ’(lb, 2/M) V2E / 11/71 >1 Value 786.8 

1 : J I ■ i 


165.6 '166.4 


185.3 J168.4 
836.9 '930.3 


■165.0 


154.2 
1 783 .8 


indices, the FT Ordinary share 
index opened 3.4 down but 
rallied to stand 1.6 off at 3.00 pm 
before turning easier after- 
hours to dose a net 2.5 lower at 
989.9. Late news of the proposed 
merger of Fleet Holdings and 
United Newspapers — the terms 

are yet to be announced— left 
troth slocks lower. 

South African Golds were 
marked lower at the outset with 
dealers expecting selling from 
nervous - holders following the 
publicity given to the continuing 
outbreaks Of civil unrest in the 
Republic following the 25th 
anniversary of the Sharpeville 
riots. Little selling ensued, 
however, and the majority of 
Issues dosed with only marginal 
falls on balance. 

Lloyds easier 

Lloyds Bank, the dearer with 
the greatest exposure to Latin 


more than matched by reason- 
ably strong UK institutional 
buying. Among other Chemicals, 
Hickson International finned 6 V 
478p following the annual results 
and better-than -expected divi- 
dend. On the other hand, “ take 
profits” advice clipped 6 from 
Anchor Chemical, at Z52p. but 
newsletter comment left William 
Canning 5 dearer at 107p; the 
latter's annual results are due 
today. Wolsternholme Rink 
found support in the wake of 
last Friday's results and rights 
issue proposal and gained 25 to 
305p xd. 

Interest in Stores was reduced 
to minimal levels with encourag- 
ing company trading statements 
failing to provide impetus. 
Among mail-orders. Freemans 
revealed sharply higher prelimi- 
nary profits and attained a 1984- 
1985 peak of 206p before easing 
to settle 2 off on balance at 200p. 
Combined English lost the turn 


American debts, cheapened 5 to- to 125p. the better-than-antici- 
545p on a report that the Inter- " pated 1 annual figures being 
national Mopetary .Fund had cut: largely discounted. Revived take- 


Shoes and leather issues again 
highlighted Garnar Booth, which 
continued to benefit from pub- 
licity given to a broker's circular 
and finished 4 to the good at 
224p. 

Energy Services good 

Energy Services provided a 
lively feature among secondary 
Electricals, rising 6 to 67p, after 
69p. cm takeover speculation. 
CPU Computers followed Fri- 
day’s jump of 7 with a fresh im- 
provement of 8 to 56p as bid 
hopes prevailed in the wake of 
the recent poor interim profits 
performance. Em ess Lighting 
reflected a Press mention at 230 p. 
up 5, mid Lorlin gained the same 
amount to 173p following the 
annual results. International 
Signal and Control encountered 
revived UJS. demand and ended 
10 to the good at 277p. Among 
the leaders. Thorn EMI. at 421p. 
gave up 9 of-' Friday's rise of 12 - 
which had greeted details of the." 


Hall Engineering drew en- 
couragement from the Board's 
buthsh statement which accom- 
panied the annual results and 
closed 12 higher at 134p. Delta, 
unsettled of late by suggestions 
that a rights issue could accom- 
pany today’s preliminary state- 
ment rallied 1) to 133jp, while 
UP. also scheduled to report 
full-year figures today, added 4} 
at 118 jp. 

Leading Foods made modest 
progress before drifting hack in 
the absence of follow-through 
support to close virtually un- 
changed. Rowntree Mackintosh, 
however, settled 5 up- at 410p 
following Press comment high- 
lighting bid possibilities. 

Miscellaneous industrial leaders 
started the Easter trading 
Account quietly. BTR, continued 
its recovery after the recent fall 
on dollar influences and closed 
8 higher at 707p xd, while Seed 
International put on 6 to 580p 
in reply - to -Press comment. 


aid to Argentina because of the,: over speculation combined with £!00m contract .to supply British- .Heentt., ana comma edged tor- 


lafter’s failure to comply with, 
the agreed' austerity package. 

Video programme producer 
Grown International Productions 
staged a successful debut In the 


weekend Press mention lifted 
Waring and GlOew 5} to 158p xd, 
after 160p. Bolton Textile 
spurted 4 to 21p on fresh specu- 
lative Inquiry. 


Telecom with an alternative 
digital exchange system to 
System X; BT hardened a penny 
to 126p. GEC softened 2 to 194p 
as did Plessey to 196p. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compUatiiHi of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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9.9* 

3.95 

1231 

55331 

55571 

558-90 

55880 

53184 

504.94 

+0A 

1230 

4.97 

9.76 

502.96 

50635 

51083 

50532 

52577 

70 LOS 

+43 

1330 

535 

9L81 

69030 

69659 

69989 

69531 

76630 

154915 

+03 

1039 

483 

1236 

KUIB 

154731 

156181 

1515l97 

172732 

171AM 

—03 

8.73 

2.96 

1481 

172681 

173833 

173782 

173280 

1833.77 

wD/n 

+03 

1135 

428 

10.72 

3000 

30331 

30387 

389-3* 

24937 

IfMZ 

+17 

1139 

634 

1035 

19531 

19688 

19739 

19633 

20632 

16638 

—8.9 

1135 

431 

1 LA 

167.95 

16833 

17239 

17401 

1*499 

958L07 

+03 

6.95 

338 

1732 

95730 

94039 

96580 

97884 

7DL24 


+03 

937 

3.76 

1335 

643.93 

64380 

64735 

64736 

528.70 

570.76 

-03 

1135 

470 

1036 

57282 

575.94 

57977 

58135 

5238* 

50US 

+03 

1134 

475 

1879 

50537 

51086 

51180 

508.95 

46332 

140476 

+03 

635 

236 

2037 

148380 

1492J0 

148175 

146588 

1215-92 

102X74 

+03 

531 

239 

20 L 88 

102989 

102674 

163135 

102982 

80982 

680.71 

-Ol9 

835 

483 

1570 

606.90 

61673 

68730 

60281 

69989 

XT3253 

-03 

675 

434 

1939 

1742.99 

172633 

173379 

171333 

131009 

3ZU9 

+03 

1134 

439 

1837 

31981 

32282 

32485 

32730 

2*385 

59L04 

-Oil 

6.92 

332 

1732 

59134 

59270 

59735 

59771 

49339 

3Z7jB5 

-03 

1235 

439 

930 

327.93 

33181 

33389 

397.92 

29037 

994.91 

+23 

1334 

431 

8L32 

91531 

■97.94 

92386 

94015 

587 M 

68236 

+03 

836 

3.95 

1431 

68037 

40034 

68186 

68409 

46688 

700.90 

+13 

1335 

467 

937 

77339 

76537 

77032 

77337 

63486 

]Mn 

+03 

739 

454 

1733 

18354 

18423 

18486 

18438 

14094 

1147 AS 

-07 

635 

438 

1939 

115486 

U6L29 

115136 

11*030 

90489 

84807 

-03 

733 

337 

1684 

85031 

05932 

•6130 

865.94 

63083 

•99 4R 

+03 

834 

3.91 

1683 

81937 

01737 

81787 

82057 

OO 


+03 

934 

335 

1387 

63733 

638.97 


6*285 

52583 


-23 


109731 


-03 


57382 


-03 


489 

— 

465A1 

4*571 

46284 

46232 

38463 

45331 

-03 

1736 

639 

7.78 

45382 

45482 

450191 

44833 

38331 

65935 

-03 


430 


47214 

67401 

66037 

65936 

47186 

34038 

-23 

_ 

537 



34737 

34589 

33880 

3393Z 

27170 

179966 

—03 

739 

339 

1088 

128725 

121535 

122*39 

123630 

72981 

232-98 

-03 

_ 

463 


Z3Z37 

23432 

23589 

23736 

24973 

64433 


539 

331 

2411 

64385 

64580 

64682 

64776 

57836 

293.94 

401 

890 

537 

1359 

29338 

29185 

29284 

29136 

27289 

6X2.94 




334 

_ 

61287 

62059 

62380 

627.91 

521.74 

300.92 


934 

536 

1336 

30084 

30255 

30282 

29883 

32732 

I41U 

+03 

938 

628 

1389 

66333 

66534 

665.92 

66463 

59131 


-03 

— 

435 

— 


52738 

Index 

Day's 

Day's 

Day's 







NO. 

Change 

High 

Low 







22973 

-53 


12963 

— 

1382.9 

13007 

13073 

13045 



ward a couple of pence to 550p 
awaiting today's preliminary re- 
sults. 

Weekend Press comment promp- 
ted gains of 2} and 8 
respectively in Rock. 13|p, and 
Amari, 138p. Gieves also 
attracted buyers In the wake of 
newspaper mention and finished 
6 to the good at 78p. TSL 
Thermal Syndicate put on 25 to 
253p and Evered added 9 afresh 
to 185p. Steetley. however, 
cheapened 4 to 309 p. reflecting 
mild disappointment with the 
preliminary results, while Turner 
and Newall gave up 4 more at 
103p on further consideration of 
recent uninspiring trading news. 

Pavilion Leisure reacted from 
an initial 45p to close unchanged 
on balance at 38p following the 
directors’ warning that the recent 
rise in the company's share price 
bore no relation to its present 
trading position. 

Jaguar remained lively and 
touched extremes of 320p and 
313p before settling a net penny 
up at 315p. Reliant, 2 up for a 
two-day gain of 5 to 48p, con- 
tinued to benefit from the im- 
pending launch of its SSI sports 
car, but recent speculative high- 


FIXED INTEREST 


PRICE 

INDICES 

Mm 

Kardi 

25 

toy's 

cfcnge 

« 

FH 

Mart* 

22 

*4 

Kdw 

ad adj. 
1905 
is due 

1 

5 years — 

11637 

-082 

12565 

026 

230 

2 

5-15 years 

12778 

+088 

127.77 

089 

383 

3 

Over 15 years — 

13494 

+002 

13492 

*“ 

283 

4 

liicdecnoblei — ■ 

1*6.99 

— 

146.99 

— 

132 

5 

AH stocks 

(Mua 

+083 

12673 

035 

275 

6 

SiIiMnit” 

18070 

+038 

109-24 

073 

289 

7 

PltllMff 

7681 

-089 

7770 

urns) 

032 

1 COVER 

235 



AVERASE CROSS 
REDEMPTION YIELDS 

Mm 

Mardi 

25 

Fri 

Mardi 

22 

Yew 

>P 

faffraJ 

1 

British Brearmmai 

Low 5 years 

1087 

1886 

9.92 

2 

Cogns 25 ye*s — 

1070 

1071 

1084 

3 

25 years— 

1036 

1026 

937 

4 

Mefran 5 yean 

1177 

1177 

tag 

5 

Coupon 15 years. 

1185 

1186 

1050 

6 

25 yean. — _ 

208* 

1088 

9.97 



1183 

1182 

1065 

8 

Coopon 15 years. 

1171 

1172 

1034 

9 

25 years. 

103* 

1059 

1006 

10 

Inedcemabtrs 1 

1031 

1031 

932 



1277 

1285 

1187 

12 

Loans 15 jew 

1178 

1174 

1181 

19 

25 years 

1170 

1132 

1181 

14 

Preference 1 

1270 

12.78 

1275 


8 Ail stocks. 


11&48 


— 0l21 


- } ^Tgf 


nflstKwrae 


5%.. 

30 %-.., 


.1 33* 1 332 \ 

J 345 I 344 I 


336 

347 




flier A.C. Cars fell 7 to 53p fol- 
lowing disappointing full-year 
results. Lucas, interim figures 
scheduled for Thursday, gave up 

6 at 282 p. 

Publishers, relatively subdued 
throughout, provided some late 
excitement following tentative 
proposals from United News- 
papers. 10 off at 310p. for a 
merger with Fleet Holdings, 14 
lower at 273p. 

P * O, due to announce pre- 
liminary results on Thursday, 
dipped 8 to 350p following re- 
ports that the deal with European 
Ferries. 2 lower at 145p. could 
be referred to the Monopolies 
Commission. 

Bats attracted strong U.S. sup- 
port after-hours and closed 7 
dearer at 358p; the annual re- 
sults are expected tomorrow. 
Imperial Group also staged a late 
rise to 195p, up 7. again on hopes 
of a speedy solution to the 
Howard Johnson situation. 

Ex co International rose 10 to 
725 p, after 738 p. after announc- 
ing better-than-expecred pre- 
liminary results together with a 
proposed two-for-one scrip issue. 
Baltic, on the other hand, fell 
6 to 234 p following disappoint- 
ment with the interim statement. 

Enterprise gain ground 

The burst of bid speculation 
that boosted Tricentrol late on 
Friday gave way to persistent 
profit-taking which lowered the 
price to 223p at one point; how- 
ever, news of an encouraging oil 
and gas discovery off ihe coast 
of Sicily prompted a minor 
recovery to leave the quotation 
only 2 cheaper on balance at 
225p. LASMO. one of Tricentrol's 
partners in the Sicilian oil and 
gas find, hardened a few pence 
to 353p. Elsewhere in the lead- 
ing oils. Enterprise continued to 
attract good support ahead of to- 
day’s preliminary results and 
moved up 3 to a best-ever 205p. 

Secondary oils were high- 
lighted by Clyde Petroleum 
which advanced 5 to 91p in the 
wake of the increased profits and 
dividend. 

An otherwise lacklustre session 
In Overseas Traders was en- 
livened by Boustead which 
attracted renewed speculative 
attention and closed 11 higher at 

80p. 

Golds easier 

Sentiment in South African 
sectors of mining markets was 
again upset by the latest develop- 
ments in the Cape. Traders in 
Gold and related issues took 
defensive action at the outset 
and marked down prices of lead- 
ing stocks, .in expectation of* 
heavy sales prompted by the 
violent scenes given prominent 
publicity' in the Press and on . 
television throughout the week- 
end. 

Following the initial mark- 
down, however, little selling 
materialised. A steady perform- 
ance by the rand and minor 
bouts of overseas buying interest 
held most issues relatively steady 
at around their opening levels 
and the Gold Hines index was 
left showing a 5.7 decline at 
499.7. 

Bullion moved in a narrow 
band throughout the day, and 
closed a net 25 cents up at 
S315.75. 

Australians made significant 
progress, boosted by strong gains 
in Sydney and Melbourne over- 
night and Press comment out- 
lining the attractions of “ down- 
under '* Golds. Prominent among 
the latter were Gold Mines of 
Kalgoorlie, 30 up at 410p, and 
Emperor Mines, 10 to the good at 


Options which attracted 5.743 
contracts— well short of last 
week's daily average of 9,256. 
Once again. Commercial Union 
accounted for a substantial por- , 
tion of the day's volume with ! 
1,106 calls. 798 in the April 
220’s, and 406 puts transacted. 
Imperial Group recorded 338 
calls. 263 in the May 220's. 


<B. k High ■ Low 


If +r 


miou 


482 F.P.19.4 79 

'186 F.P. 3(5 222 
>50 F.P. 5'S 192 
$60 F.P. — | 88 
I* II Fjp.! — 187 

lOO F.P.; 98/5.104 

April j *145 f>: 14)3 180 

145 F.P.'26 4 >161 


72 .-f-BTS lOp 74+1 

185 -68e«irord <Willlam>5p IBB ... 
■ *51 'Berkeioy Taohnology. >47 —4 
82 -2- Crown InfLProd lOp 85 . 

1>8 Cullen's Hldge lOp,.... 120 -5 
98 German Small Inv- >00 .. 

37 ' Do. Warrant*. . 41 

>53 Hllltdown Hidgs. >0p. >55 
iJSG Mann 20p . .. 156 —I 


NEW HIGHS AND 
LOWS FOR 1984/5 

NEW HIGHS (94) 

_ BRITISH FUNDS (21 

— 

201 1 

.. „ AMERICANS III 
Crown Zeflerbtch 
„ „ MMen C22 

T 

*“"** S ' t ” ,, 'SttMICALS >C (3* JOhW ’ 

! D wV, wotetenhoin* 

Dnrom Grouo 5 T ° R ^dS£ty 
F rwnuns Do N.V 

GaBicCi Wiring a Gil low 

_ „ ELECTRICALS »7> 

Cray Electronic! Sum 

Emn* Lighting Te'ccammitino 

Energy Service* VG Hoinimtoa 

Penny A Giles littl. 

ENGINEERING i1S> 

Care id Engineering rhp 

Chamoerl.n & Hill Rotor k 

Clavton Son 600 Group 

Firth (G. M ) UCE 

Fours Helo N.V Welker CC .& W.» 

Kopkmvjni Weir 

Jackson (J. A H. BJ Williams Hidgs. 

Moggltt Yarrow 

FOODS (Si 

Tesco Low Wn.) 

Do. Me Cnv. L». 

2002-07 

INDUSTRIALS (25> 

Lament Hioas. 


4100 iF.P. 12i4 1150 1117 ,-3-Mayhew Foods 1 Op 120 
(195 F.P. 22-3 '216 -190 ,*Ooborne & Little 5p 203 
100 78 1.3 78 70 .Pacific Assets T*t.90p 75 

F.P.' — ■ 44 39 ■ Do. Ser. j Warrants 42 

F.P-. — : 90 80 (P^O. Warrants. 8S 

lOO 'F.P. >64 .107 100 *Pepe lOp 101 

F.P.' — 95 I 95 'REA Warrants 95 

F.P. - , — 61 37 ,ifSangers>. 61 


I ™ 


1 _ 


bg3.4 8.0, 6.6 9.6 
. n5.5 2.5, 2.7 28. B 
boe 7c 1.8 4.1 a.4 
bgS.l 1.6 3.5213 


. nd3.5 « ,i.i « 
bg3.6 2.B. 5J 1&.8 
bgl.SS 2.9. 2.3 1B.6 
Dg2.0 3 J2 1.4S2JB 


u3.0 2.5' 4.2 I&.4 
+ 5 ■ — Z . ~ Z 


{128 [F.P..11 4 165 -142 ^Sims Catering 5p.. .155 . bg5.6 2.1! 5.4 1BXI 

(174 F.P^ 1/3 288 '200 -f-Synapse Comp’r. Op 220 bgdl.7 5.1 1.018.8 


FIXED INTEREST STOCKS 


; |= sS- 

I- 


1984:85 


High Low 


Stock 


I si +«>*• 


o a 


-10.4 . 


•1.874 .£50 

•V 1 F.p. — 

100 F.P. 2:5 

J101 £62 ‘15-2 

U6J&1 £30 -19.6 
>00 F.P. 2 5 
100 F.P. 2:5 

'lOO £10 23'5 

(97 J 2 £!0 .86.4 

- I FA — 

— fj». : - 

— 1 F.P. . — 

rr F.P. - 

ri 1 F.P. - 

- F.P. 

1 F.P. 12i4 . 142 

" F.P. 36,4 111 

' tUl 1 F.P. -15.2 121 
49.898 £30 12.7 35 


Alexandra Worfcwr. 

Amari 

BBA 

Barium 

Bodvcete Inti. 

Bndgend processes 

CVD rne. 

Courtney Pope 
Fried land Dogcart 
Halms 
Hartefts 

High. Point Ser«Ke« 


Lon. a Midland DM. 
MacfarUne 
Morgan Crucible 
Newman Inch 1 0ne 
Cum. Cnv. Pre*. 
Pent la no inds. 

Dwb 

Sale Tilncr 
Spring Ram 
TSL Thermal Smd. 

w«k>r 

Wilke 


352s. 27 African Dav. Bank H>s% Ln. sqiol — ' 36i* + ig 

114 108 iBoazer iC.H.i Bis J, Una. Ln. 2000 110 —4 

tosia lOis* BournamouthWtr. 12 ^% Red. Doa. , 9s|i02i- — u 

54 - 50 Felixstowe Dock Prf. Units t 52iE,—ia 

30 7? 24 Ilnt.-Am. Dev. Bk. 9k«Ln. 2015 i 50^ ..... 

103U 101.^ Mid Kent Wtr. 12^% Red. Deb. 1995. .. 102ip-— 1 « 

lOU; lOO >2 Do. 12 Red. Deb. 2005. JOH; — 14 

12 »a- 12 .Mid Southern Wtr. 9<t, Red. Prf. 1990.. 12 J 4 - 

12 !« 10-*4 Mid Susaexwtr. 12% Deb 8010 - lli 4 _ U 

99ke 981* Nationwide Bldg. Soc. 12 % 3i2;B6 • 99; ' 1 — »r 

100U 99>c Do. I2S/i£ 24.-2,86 ..... 99 J, ... 

9 B 7 E : 997 {, Do. 129eL31i3iB6....i 997 a . 

120 , 109 |P. ft o. 6.3 1 , Conv. Red. Prf._ 111 ^5 

120 '109 'Pieasurama 7% Cnv. Red. Prf— 119 hI 

REA 9* Cum. Pref. 97 

4*Sangera 1 1% Cnv. Uns. Ln. 94:0ft 136 -+2 

Sheafbank Prop. tif. Com. Conv. Prf. -108 - 

iBhlres Inv. UmU 1 120 

Spaln> Kingdom of' 1H«% Ln 2010 ; Mb + is 

9X.97BX2D 27.3 24T e i7i* Sweden lit Ln. »I 2 231 * 4-14 

l F.P. ,26.4 121 .116 Trioentrot 1 1 % Cnv Uns. Ln. 95.05 I19l}.4-2>s 

F.P. 12.4 , 101 lai 1001? Wigfall 1 H 1 1% Cv.Cm. Prf Rd !l01 ' 


- • 97 


97 

102 

105 

107 

30 


LEISURE <2» 

President tBlmwin. Talwoien Services 
NEWSPAPERS <4> 

Allot 804k Puov. Daooui Publrthmg 
E. Midland Allied A Hootledg Keg. Paul 
MKR (2> 

Ctendaikin Vatin Pollen Inti. 

PROPERTY IS) 

Chestrrtiekl Soevhawk 

Gable Route Preo. Stockier 
Lend. Provl. Shoo 

SHIPPING 111 
Ocean Transport 

SHOES <11 

Gamar Booth 

t TEXTILES 12) 

Crowtber (J.i L*ecR Group 

TRUSTS (5) 

Caledonian Invs, Lowland Inv. 

Danse rCao.i Martin (ft. P.) 

GenL Funds Conv. 

OILS <21 

Enterprise Oil (Hr-ola Hydeecarbs. 

MINES <21 

Sons o* Gwaila Musto Explorations 

NEW LOW’S (16) 

BRITISH FUNDS <11 
Trees. 2'HK 1.1 -13 

BUILDINGS (2) 

Amclllte Travis A Arnold 

CHEMICALS II) 

Hercules Inti. 

STORES <2) 

Gent (S. R.) Peters Stores 

ELECTRICALS C1> 

DJ Security Alarms 

INDUSTRIALS f2) 

Clarice £ Clement I V W Themax 

INSURANCE Cl) 

NZI Corp- 

LEISURE <2> 

Anglia TV A Spectrum 

PROPERTY (11 
land. A Manch Sec. 

TRUSTS (1) 

Alcrovd A Sm It hers 

OILS 121 

Oliver Pros. Mining Ranger OH 


RISES AND FALLS 
YESTERDAY 



Rises 

Falls 

Same 

British Funds 

29 

32 

46 

Corpns- Dom. ft 
Foreign Bonds ... 

IS 

12 

44 

Industrials 

387 

262 

797 

Financial ft Props. 

111 

102 

334 

Oils 

41 

19 

64 

Plantations 

S 

1 

10 

Mlnre 

55 

33 

90 

Others 

66 

70 

90 

Total* 

711 

631 

187* 


ACTIVE STOCKS 

Above average activity waa noted in 
the following stocks yesterday. 

Closing Day's 


RIGHTS OFFERS 

XI 

si 

Amount 
paid up 

- Latest 
.Ranuric. 

1984/56 

1 Stock 

D 

i ii r- 

' ■ 

High - Low 


8 Nil 

29.4 



59 . F.P. 

12.4 

46pm 4lpm Barrow Hepburn — 

— : 42pm : — >e 

225 F.P. 

; _ 

275 240 

BJbbyulj BOp 

i 240 ' 6 

A£2 ■ Nil 
565 F.P. 

3.4 

48pm 40pm.*CSR ASi 

460 440 iDPCE bo 

— 1 460 ' 


245 , Nil 
70 Nil - 
131* F.P. , 
100 F.P. 
A50.8 ! Nil 
66 ; F.P. , 
650 ■ F.P. 


31.5 


26.4 

29.3 


78pm< 
5pm 
14»*’ 
222 


67pm Finns. - 73pmU I 

lpm 1 Jackson Expin. it Lpm<— 2 

d. Bp. — 13 


12 

210 


44 

26-4 


383 


210 1 

r.r. , 
F.P. 

CDID 

9/4 

i 294 

334 ; 

F.P. , 

12 4 

60pm 

190 1 

F.P. 

31.5 

204 

435 . 

F.P. 



l 580 

316 | 

Nil . 

19/4 

38pm 

158 > 

Nil | 

14/6 

20pm 

240 ‘ 

Nil 

13,5 

■ 28pm 

121*! 

F.P. 

27/3 

26i* 


Lyle Shipping Prefd. Bp 13 +1 

Naw Tokyo Inv. Tat. 60p. 210 —1 

3pm 2‘spm vOll Search ... — 3pm| ..— 

8 ? ,80 <■ Pres. Entertalnments60p 87 1 

366 1 R.EJL Hidgs. 1 366 

46i? 'rbdoW 1 63 «... 

232 1 Royal Bank of Scotland 1 290 • ...«. 

16 >4 pm Sang are. 69pm' + 6 

193Yj STC - • 198 1+4 

625 .Systems Designers Bp 665 

29pmiTrafBigar House 20 p 29 pm ..— 

15pm United Biscuits 15pm;— 1 

26pm'Watmougns 

Zli] 'Westwood Dawes a B‘ ISUs p; 23 |+1 

■ 1 - i , 

Renunciation date usually last day for dealing Iran o( sump duty, b Figures 
based on prospectus estlmoies. tf Dividend raid paid or payable on part of 
capiui. cover based on dividend on lull capital. 0 Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. F Dividend 
and yield based on prospectus or other official estimates lor 1986. H Dividend 
and yield based on prospectus or other official estimates lor 1984. Q Gross. 
p Pence unless otherwise indicated. 1 Issued by tender, fl Offered holders of 
ordinary shares as a ** rights.” ** Issued by way of capiialiatlon. §8 Rein- 
troduced. M Issued in connection with reorganisation merger or takeover. 
■ Allotment loners or fully-paid. fl D Introduction. * Unlisted Securities 
Market. § Placing price. T Figures assumed. It Official London Listing, 
ff Dealt In under Rule 635(3). t Comprising 100 Prt. and one Pig. sha/e* 
i Comprising one ll per .cent Cnv. Uns. Lx* alii, and one Warrant. 9 Figures. jok-F 
report awaited. 


Stock 

price 

change 

BAT Industries 

35B 

+ 7 

Broken Hill Prop 

363 

+ 9 

Doubre Eagle 

36 

- 14 

Energy Services 

67 

+ 0 

Falcon Resources ... 

487 

+ 13 

Fleet Holdings 

273 

-14 

Hickson International . 

478 

+ 6 

Jaguar 

316 

+ 1 

NMW Computers 

310 

+ 17 

Rock 

13*. 

+ 2*. 

UBM 

149 

+ 10 

Wolawi holme Rink.... 

305 iid 

+ 25 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

lu ge ines tion ment 

Mar IS Mar 29 June 27 July 8 
Apr 1 Apr 19 July 11 July 22 
Apr 22 May 3 July 25 Aug 5 
For rate indications see end o/ 
Share Information Service 
Call options were arranged in 
Britoll, Y. W. Tbermax. Falcon 
Resources, Peak Holdings, 

Premier Oil, Solicitors Law 

Stationery Society, Gamar 

Booth, Readiest, Bristol Oil and 
Minerals, Berkeley and Hey Hill, 
Crystalate Allebone, Riley 

Leisure, Westland, “ The Times n 
Veneer, W. Canning. Combined 
English Stores, Woodslde, North 
Kalgurli, Ennex. Hunter Saphlr, 
Commercial Union. Lasmo, 
Imperial Group and Bats. Puts 


— 1 — — -. i- 1 111 "ju i t ' taa T 

• 1 1 

were taken out in Riley Leisure, 
Rockware and Altken Home, 
while a double was transacted in * 
Osceola. 


FRIDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 



No. of 

Fri. 

Day's 

Slock 

changes 

close 

change 

ICl 

29 

7B2 

+ 15 

Tricentrol 

25 

228 

+10 

BAT Inducts. . 

24 

351 

+ 10 

Falcon Ro*. ... 

24 

474 

+ 15 

Comm. Union . 

23 

210 

+ 5 

Glaxo 

21 

£11* 

- Ota 

Fleer HOldmge 

20 

287 

+ 14 

Lasmo 

20 

350 

+ 10 

BTR 

IB 

706 

+ 16 

Birmid Q least 

IB 

841, 

- 3ta 

Rockware 

17 

54 

- 1 

Burnett Halms. 

16 

70 

+ 5 

Jaguar 

15 

314 

+ 1 

Shell Trans.... 

15 

740 

+ 2 


to a 

Nortl 

38p. 


MM Holdings. 175p, 
Western Mining, 238p. 
Subdued tra^ng ln I 


EUROPEAN OPTIONS EXCHANGE 


Sartre 


May 

VoL . Last 


Aug. 

VoL Last 


Vol. 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 


S/FL C 
S/FL C 
»/FL C 
S/FL C 
8fR_ C 
S/FL C 
S/FL C 
S/FL C 
S/FL P 
<FL P 
S.FL P 
SrFL P 
S/FL P 
S.'FL P 

S/FL P 
at c 
£/S c 
ClIC 

SjS p 

£/S P 
£lS P 


ABN C 
ABN P 
AEON C 
AEON P 
AH C 
AH P 
AKZO C 
AKZO P 
AMRO C 
AMRO P 
GIST C 
BIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDLP 
NATNC 
NATN P 
PETR O 
PETR P 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL C 
UNIL P 


$8261 20 i 10 I 

5350 37 ■ 4.50 

8360 — * — ■ 

SB75; 20 1 8.20 ! 

62 BO! 60 ' 1,50 | 


11 | 7.50 | 1 


— ' 5316.10 
12 ; 


FIJ3S 1 
n.360j 
F1.365' 
FI. 3701 
F1.37K 
Pi^eo; 
Fl.390| 
F1.39&I 
FI. 3251 

FL330< 
FI.S40 
FL380: 
F136B 
FL36D! 
n.36fi! 
31 IG 
S116' 
S120, 
*105, 
SllO 
6116 


June 

12 16 

59 23 

16 11 

30 I 9 
16 - 7 

7B 5 

23 5J0 

83 -2 

20 | 1.50 
23 | 1J90 
8 JO 


Dec. 

— i — — — FI .365.65 


Sept 

} 


16 

14 


— : — . 75 1 13.70 

2 ; 9 — ’ — 

5 ' 5.80 — - 


23 

37 

137 

32 

8 

14 

600 

161 

60 

500 


6.60 
. 7.70 
10.60 
118.70 
7.80 

5.10 

3.M 

2 

4.10 


PL 380, 
F1.4O0' 
FI.1BO 
FI. 180- 
Fl^XO 
FI. 190! 
FLUO 
FLllOj 
n.70, 
FI.75 
FI.190 
FLiao! 

FI.160, 
FT. 160 
FI. 60. 
FI. 65 
FL60 
fi. 6a 
Fl. 180' 
FL16D. 
FI. 76! 
FI.75 
Fr.7500. 
Fr.7000| 
FI.6O1 
FL60 
FL2D0 
FI.200! 
FI.75- 
FV.72.&0 
FL3SO 
FL340 


Apr. 

79 < 26 1 

28 ■ 4.80 A' 
70 ( 8.90 , 
52 I 3J0 1 
17 ■ 1.60 
20 I 0.10 
856 2.20 . 

372 ! 3.80 B 
45 ! 5.50 ; 
24 
24 


19S 

70 

210 

1S1 

151 

2 

100 

10 

7 

284 

153 

345 

343 

146 

110 

44 

69 


3 (11.80 

2 >16.60 A* 

1 • 9.10 ; 
10 : 7 { 

490 < 4 [ 

100 1 6.20 

JuL 


si = ; 


- - ! ” 

Z 1 3 *s liV.oe 


120 

490 


5.90 

5.30 


12 

21 

18 

30 

7 

362 

154 


16 AO 

115 

: 8.30 B' 
6 ' 
2 

6.80 
1 7.20 


1.60 ‘ 

25 

480 ' 

1 15° j 

8 

; 4.80 A 

» “ 1 

15 

1 7 

1 2 ' 

80 

5 

j — I 

15 

. 7.60 B 

; 1.60 * 

31 

4 

1 6 ' 

235 

1 6.50 

' 1.30 . 

217 

' 4.10 

< 0.60 ' 

57 

2.30 

• 7.50 

188 

11.60 

1 0.40 • 

96 

280 

1 - i 

119 

2.60 B 

1 6.70 

— 

— 

40 . 

38 

ISO 

• 830 D. 

10 

580 

. 1.90 ' 

197 

3.20 

I 080 , 

62 

2.60 

• 2.50 ’ 

81 

6 

• 8.90 

45 

12 

: 0.90 

59 

1.50 

<23.50 A' 

_ 

; 

| 5.60 > 

11 

12.40 


Oct. 

s | 32 FI.405 

Z , — F1.lB4.2S 

ii | 20 Wz'fa.se 

206 1 7.20 'n.l88.W 
30 ' 7.80 ! u 

— ; — {FI.7S.40 

16 : 7 'Ft.l5a.70 

— — FI. 156.90 

~S 5.70 FI.5S 


21 

140 


7.30 
5 


49 16.30 Fl.l5o.80 
85 2.80 T1.65.80 


I 

58 

33 

62 

6 

20 


— Fr. 6710 
S50B . 

; 4.40 FL- 68.80 

8.60 FI19&.10 

16 ,* 
2.40 Fl. 75.70 

— FI, 342 
14.50 > 


TOTAL VOLUME IN CONTRACTS: 18,853 


A=A»k 


B=Brd 


C-Cail 


d 

at 

id 

C 

•ALLS 

LONDO 

N 1 

PUTS 

i*rai 

)ED OPTIO 

NS 

c 

ALLS 


PUTS 


p Option 

Apr. 

Jiy. 

Oct.| Apr. 

Jiy. 

Oct. 

Option 

May 

Aug. 

Nov. j May 

Aug. 

Nov. 

d B.P. 

n 

id 

460 

500 

550 

600 

95 

52 

16 

5 

103 

68 

28 

17 

115 

80 

47 

29 

He 

6 

26 

65 

s 

12 

BO 

67 

10 

20 

40 

73 

imperial Gp. 
(■1941 

160 

180 

200 

220 

38 

22 

16 

5 

44 
29 
20 ta 
10 

33 

24 

14 

2 

6 

12 

31 

5 

9 

20 

36 

11 

24 

38 


LASMO 

(•353) 

300 

330 

360 

390 

63 

42 

30 

14 

67 

52 

40 

23 

60 

50 

32 

4 

10 

25 

SO 

7 

13 

32 

57 

20 

38 

65 

Zt Cons. Gold 

1 r * 1B ‘ 

460 

600 

550 

67 

30 

8 

77 

47 

2B 

87 | 81a 
57 1 12 
35 1 47 

8 1 16 

25 1 32 

55 » 60 


Lonrho 

(■174) 

140 

160 

180 

200 

37 

19 

8 

3 

41 

26 

14 

6/8 

BB 

IB 

I 15 

10 

28 

3 

6is 

14 

30 

"rie 

17 

Oourtaulds 

CI47) 

110 

120 

130 

140 

160 

40 

SO 

21 

15 

4 

43 

33 

25 

17 

a 

22 

14 

l»e 

lie 

2 

5 

15 

2 

3 

5 

8 

18 

10 

20 

P.ftO. 

1*360. 

300 

330 

560 

390 

420 

60 

SB 

18 

8 

4 

78 

50 

50 

18 

9 

5B 

40 

! * 

B 

23 

42 

72 

3 

a 

2.7 

47 

73 

14 

32 

Com. union 
(*20li 

160 

180 

200 

220 

46 

28 

16 

7 

50 

36 

24 

56 

39 

27 

8 

2ta 

11 

25 

3 

8 

19 

6 

10 

23 

Raeal 

<*214> 

180 

200 

220 

240 

40 

24 

12 

4 

48 

32 

20 

11 

56 

40 

28 

2 

6 

14 

28 

4 

10 

18 

30 

7 

I2ta 

22 

G.E.C. 

1*194) 

160 

180 

200 

220 

240 

36 

IB 

6 

1 

1 

28 

14 

7 

3 

38 

24 

14 

2 

12 

28 

48 

6 

16 

32 

48 

9 

20 

34 

R.TZ 

(■662) 

600 

650 

700 

80 

40 

20 

92 

67 

33 

105 

70 

44 

5 

20 

50 

12 

32 

64 

20 

44 

74 

Grand Met. 
(*283i 

280 

300 

330 

17 

8 

2 

27 

18 

9 

33 

27 

13 

7 

25 

50 

11 

30 

63 

16 

32 

66 

Vaal Reefs 
* 1*694) 

80 

90 

100 

110 

16ta 

11 

61s 

3 

19 

13lz 

81s 

<■1 

22 ta 
16ta 
10 ta 

2ta 

6ta 

12 

19ta 

41g 

10 

15 

21ta 

7 

12 

I7i a 

LOJ. 

(•794) 

700 

750 

800 

850 

900 

102 

57 

28 

10 

3 

122 

80 

67 

30 

13 

87 

63 

40 

34 

1*1 

14 

30 

65 

115 

10 

SO 

40 

78 

117 

25 

47 

BO 

182 

EX. TO%!B89 
(•£94) 

90 

92 

94 

96 

98 

4i, 

2!b 

1* 

0,'« 

Ota 

Si* 

u 

bt 

2ta 

0 * 

0 * 

Dft 

He 

3ta 

0 * 

OH 

i’ 9 

2ta 

4,V 

"o» 

ita 

(*28B) 

280 

BOO 

330 

20 

9 

2 

2B 

16 

8 

35 

22 

12 

3 

11 

54 

5 

15 

40 

8 

18 

42 

Option | 

June 

Sept. 

Dec. 

June 

Sept. 

Dec. 

BTR 

(■709) 

650 

700 

760 

65 

35 

18 

75 

42 

25 

60 

40 

15 

37 

63 

20 

47 

67 

54 

77 

Marks ft &p. 

(•146. 

120 

130 

140 

160 

28 

IB 

11 

4 

32 

23 

16 

7 

38 

28 

10 

i Z 

4 

17 

2 

3 

7 

20 

5 

6 

11 

25 

Beech am 
(■368> 

530 

360 

390 

50 

22 

11 

53 

S3 

18 

40 

22 

5 

12 

S3 

8 

15 

35 

23 

•38^ 

Shell Trans. 

1*7 10. 

550 

600 

650 

700 

760 

800 

170 

120 

75 

33 

13 

6 



157 

90 

52 

23 

16 

100 

65 

40 

18 

2 

4 

9 

46 

93 

5 

10 

23 

52 

97 

13 

30 

68 

100 

Bass 

C542i 

460 

600 

550 

102 

55 

27 

116 

80 

42 

90 

55 

5 

lO 

25 

a 

13 

37 

20 

42 

De Beers 
("64.79. 

590 

420 

460 

500 

110 

85 

55 

37 

135 

110 

80 

60 

95 

70 

6 

16 

30 

50 

15 

27 

42 

70 

55 

80 

TrafaarHse 

(■340> 

273 

293 

323 

353 

383 

72 

32 

25 

11 

4 

58 ' 
32 
19 
10 

38 

25 

16 

2 

2 

4 

19 

44 

2 

8 

24 

49 

11 

27 

60 

GKN 

(■228) 

180 

200 

220 

240 

54 

35 

21 

e 

60 

42 

27 

IS 

34 

21 

2 

4 

9 

20 

2 

7 

12 

23 

15 

27 








Hanson 

C213. 

187 

200 

220 

240 

34 

28 

15 

7 

37 

30 

19 

10 

26 

18 

3 

a 

16 

32 

7 

14 

19 

35 

22 

38 

| | Option 

May 

Aug. 

Nov. 

May 

Aug. 

Nov. 

BAT Inds. 
(*35&i 

280 

300 

350 

360 

390 

82 

67 

45 

25 

12 

90 

73 

53 

58 

22 

62 

50 

32 

2 

4 

a 

25 

47 

3 

8 

17 

37 

57 

20 

46 

62 

Jaguar 

l*316i 

200 

300 

330 

360 

47 

32 

18 

9 

56 

40 

25 

13 

50 

50 

3 

10 

23 

46 

8 

15 

27 

49 

19 

32 

Tosco l 200 
(*246i j 220 
| 240 

52 

32 

18 

37 

23 

41 

27 

3 

4 

10 

6 

13 

10 

IB 

Barclays 

r&89i 

500 

550 

600 

650 

100 

57 

25 

7 

115 

75 

40 

18 

90 

57 

30 

3 

13 

56 

67 

7 

18 

42 

70 

26 

60 

78 

Option 

Mar. 

June 

Sept] 

Mar. 

June 

Sept. 

■ II 1 


152 

127 

102 

52 

10 

157 

135 

US 

77 

46 

135 

95 

68 

1 

1 

1 

2 

15 

6 

12 

20 

31 

53 

55 

58 

80 

Bt. Telecom 
-.-136i 

80 

90 

lOO 

110 

120 

130 

140 

SB is 
48 l S 
38is 
38ia 
20 

11 

51s 

61 

61 

41 

31 

23 

17 

11 

27 

21 

16 

Oi a 

Oig 

1 

1 

Ha 

4ta 

91* 

Oi*. 

Ota 

2 

21 a 

3ta 

7ta 

13is 

4ta 

10 

14 

(-12981 

1175 

1200 

1250 

1300 

Mar. 26. Total contracts 5,743 Calls 3,976. Puts 1,767 1 

■ Underlying security prloe. 1 


t 
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lHPUilK ULS C ontinued 


WHer. 

Marling las. )0p. 

iamuBL’ir.'A' 

UantaKTiUawnri . 

OtTVecCtiMPfELJ 

Marto^te* 220 

PHaflWWTVM... 

lteaiCioi»m___ 
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SSKScri 
BSaTSSN 

sjsj 

fcESSr *: 
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hdacre20p 
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IPCTGreUta 1 

*JHVSk25 
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gfadtaSaiaUO 
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61 [9.9 
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papcy-ttowci 


Cw.UJ 


156UPaflr Pea lisa IQoZj 

£UriT Dtto&UTOOB 

'. WfclOp , 

on.D»pma_j 

Povied Duff. SOp 

P i-rn— -h . 

PrfehartSos.— 

tfiWM 5». 

HS*j SJf 0 Group lflp- 
fadtamumi— 
KmOiflBp. 

teS£lc5siziJ 


WMcnVlflp. 

ZlyRexsaore 

pkarrin. 


iHttrikiODAST 5p_J 

EfflsiS 


|f<lo>a * Kota lOpJ 


Da 'ft'.. 


PoT^^SpeCuPttlJ 

M RosseffCAJlDp 

10 WyaottelSg . 


GnsnpSp 

hlSWixd 


119 


US 


52 


HO 


n l 


n ? 


7B L.._ 


i»uaj -l-l -I - 


1 6.9 (tT41 


4.1*38 

win : 

ttea Ll 1 


17J 


ta.i 


37 


MM-K 


LEISURE— Con tinned 

m - P-IB 


Stock 


iRf . 


IrwlBrtlWE 


289 ' 182 1WT J 2*5 l 

[ *2 fLwwrrtnw in ]Oo .1 42 C" 
4| jMn9mt-A4.to.uio Juu I 


U8 H«Mfu T«h In 2n v ; 

76 Mtdnmiti Uto 

130 ?M»k Wane Wg 

15 »IWtoan*LcH.. . 
’ MmstoMMi. — 

1«. WwoetiAi»oM_ 

33 Pvouiilw>.> 

20 fP'iWt) Radio NV 5p 
55 WmewIrOacSlini, 

285 WeoMniruSo j 

W fcPmEBtMMSOoij 
28 toRatooCitt'A' Bv_ 
S j**MB»0»fletoV — 

30 iRlky Ltoui«10p. 

Hah-ZOp 

‘ nCrpQ .... 

iSrsii 

TVA'lOp 

Inc 30.125.— . 

- , -TVlQp 

103 bSpKftMSp 

M hSwSe 

n frvswvtsiop I 

HK'JjlrtrrtUar S*« 50p 
60 iTpueniNRi Hrvh . 
120 [Trofqt TV >’ 10p _., 

100 IVZlii CmwT Dm 

135 ttlfKTeuTVI-aZl 
53jJui»rTVWV'A , _ J 
17 jWrtbUos.! 5a 


157 I 
197 Lj 


20 
«2 , 
231 J. 
B 
456 
87 
30 
45 
56 
m 


144 2J 1 12 1 7.4 


1984-85 
Ifidl LM 


PROPERTY— Continued 


Stack 


38 

200 

ISO 

393 

12 

103 

28 

123 

225 

76 

290 

3 S * 

•s , 
»«.] 
US 


hi 


2.1( • 

49 

• 

+8.751.12 

7.7 

14 5 

oo2.5 

3.9 

2.3 

158 

w.a 

2b 

38 

LU 

3d 

41 

12 

15.7 

08 

• 

36 

♦ 

*75 

61 

M 

36 

167 

* 

1)4 

* 

dl8 

12 

33 

356 

B9J 

* 

2.4 

• 

bg2J 

28 

3.3 

236 

5b 

09 

2h 7 

68 

32 

28 

10.3 

66 

M-: 

2 A 

t 

46 

4£ 

* 

30 

6 

«9f 

36 

1.4 

Tb9 

b2I 

Ll 

7.5 

17,2 

bg36d 

2 2 

26 

MJ 


29 

7.7 

76 

|26 

46 

26 

1*8 

15 

26 

7.7 

7.1 

fi 0 

72 

58 

9.3 

ai 

42 

16 

61 

fiCJ 

16 

78 

1881 

♦78 

18 

•3 

1*6 

105 

23 

HI 3 

*1 

4.75 

• 

88 

+ 

(0.51 

LO 

3.4 

*2.7 

a0.91 


5.4 



fX25* 

36 

44 

1*7 


■* ■« a * 

' - - Nit 

£5 -2SS 'tyManmnZQp....: 317 ’-3 : 

336 ■ 250 IttEPcZZZZZilU Wi I 

140 75 MMknKli I 95 I 1 

60 41ijlito.imvahto 1 55 1*2 I 

1» j BB 'Ihrtto CwiK I 152 1 ■ 

if<7 100 •ftMHferCaiPmm.J MS > 


lrw!sr?.P/I 

rti 1.7 1151292 
901 14 1 4.1 ^io , 
09.75( 09 I]* 792261 , 
03-113 - 


IN VESTMENT TRUSTS — Cant 

11*4-85 I trhj ITU 

Mfh Law! Stock : Price ‘ - tut *Cw Crt 


* ‘S 0 rtMto^CtoPicm-l 105 I . ( hg3JJll2 

4 7* I 52 toclnrna* Up U I (07b9*JU) 

- is 1 fcijMtjraia* ::..! iS 1 ra K 


320 

300 

345 

OB 

B7 

37 

37 

248 

345 

37 

B05 

132 

355 

19B 

137 

11 

9b 

29 

225 

980 

2*4 

157 

92 
35 , 
20iJ 
147 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


33 BL50P | 

227 Gea.MtL Uons. ....iJ 
294 Hama Motor Y50_J 

170 JaaoK—.— 

54 Lotas Cor 10p 

20 fttrkPBt door 10p_ 

£16yVolMKr25 


472 , 
315 h-1 
MO 


£26V 


01 2d - 

0234084 


B7.7S 


Loamic2.« 


439 


Commercial Vebides 


13S 

9B 

!lU5) 

40.4 

5.7 


e ! 


38 .. 
78 1-1 


30 lERFCKMgsl.. 

70 puxnm(CB)— 

22 Wort. Trader lOp 

Components 

66 ' 

48 lAtbry Pvwh , 

29 KoEm-J 

20 HafAmStnM~ 

23 Mmrni Ea. 10P — | 

38 UatoBieUttPrttfc.—. 

U btoemri Bras. 

122 powQrSOp , 

24 BJuntopSiu 


gr .|5 j | 


2U FI4M Reftadliag 

15 nmuo Smrtb lOp ... 
28 <-*-Fh HWjs. lOp - 

158 Lug* 3 Ln8. Ll 

83 5M0A5QP 


152 

115 


43 



530 1 253 
£39y £30\ 


1 JJj 52 j 14 

Lti i7 i9 

s A I L6 
W-Siiilu 


, 65 
20 hi W 
£39 [E29 


, 106 

HeriObU 1 68 1+1 

For Sran tod© see Sttfs 


ULO 


113 b«aric9r6nito 
149 Dol > A'N-V_, 

123 Keaalgpan] Grp 5p. 
155 ScoffttrScnicw .J 
54 SteraaWaic20p I 

58 

35 SMU 
142 SldbvGraup 

1345 Stehe , 

35 SlteUidtUo J 

70 IStacUrlWtoJ 

1346 Stetdik* 

142tj SmWiAHettaLlQp - , 

1121 Smiths Ms. 2SpZj 
20 SoBc. Uw20p. 

27 Sonic. 

I £12ij StoesnsIWIABSeUS. 

78 KpataTrinUon- 

28 5panw(C.WJ20p. 

59 MMrU.WJ 

13 

85 MfipnoaRtealO*— i 

62 Staffs. Potts. 

1 163 Oo-ltedMUPifa. 

54 SMFmttiM- — J 

55 WctoteaUriit^U 
|109 iSOLFtampta 

32 |StarCanp.lOp 
1112 

1 2Z7 SUM toji 

uS issiS '- 1 

64 StapchH Hkb— , 
as SMteaSin-lOp— 
20 6»4« T< Pfr* - 

I £19 teetokMUlBSk5A. 
|12Z ysibcPacAbOe— 4 

14 StO«oreH6te 

lu kia r* 

80 fTcchMMyinritosJ 
39 rSLTVnai S]Mf— j 
9 Th.TteesVn.5p 

52 IhM Mte (nr.. 

78 WTASaSD 

, 56 Fnarify(CBxa}5fi-j 
[120 |Tod(W.kJJ5p. 

53 Fontets FJ1. 5p. 

|107 roothUAW 

73 r<4T 

|192 Trafalgar H. 20p 1 

84 rra««|)Ort Off . 

4k Ti ao pocdSp. 

50 ITrideMOoitelOp^ 

33 rridufc 
U Tmner ANcw.Q 

|113 RIDOHWsslffJ 

86 IfKDML. 

1 100 HMtndHUss. 


CURJ 

104 


k2 


(+1 


£ 20 * 1-1 

+8 


M J 
mte+2 


106 


, 20ijfUiflrOMil3p- 
835 


£32\ 1W»N.VPL12l 
17 U.Gom«5». 

55 MMtePXtotegltoJ 
60 IMtod Pauls lOp-l 
58 W.W.Ttettnw. 

1 109 Mor- 


1174 (vmenGm a^ 


MfaiKPMU.1 

(wallar Hw. 50 

teMRSbABFIKOJ 


51W a»j WkUffardSp 
“ (125 IV)dAM's5c 

75 BfttsoaB. IClOp — | 

117 HMwood 

V&i TVmpaclOp 

62 West's Crow In. ~~ 
Bit WestMwd Dbkk *A 
1610 Whatman fL Aojel — | 
1 138 Mtateemll, 

, 71jWI*»T4tL 

1143 WHteU.l , 

4 HWtoeSyBLlOp-^ 
18 WlVtetoUJ- 
1120 WWsfGetooel 

|220 WofcefcjMtlldteS 

15 MnamWLSutXdrySp. 
39 Wood lArttaer) 5p— 
21 WortMnatoa(AJIUp. 
78 IVauMlHJ. 


-3 


hi 


hi 


1+2 


103X3.7) 


t2X 2.7 
|fl®4% 0 
B2J 28 
L75 43 
LO 23 
B — ■ — 

165 0 
7X 53 
10% 63 
525 23 
43 • 

5J3 33 

05 031 
ali 33 1 
12X ♦ 

•■24 13 S3 301 
■ 1250 2* 132 33 

nac 0.9 43 . out 

T7U LB 17 16.7 
— — — ' 423 


6 iges and Distributors 



435 24 

0.75 9.1 
JS335 1.9 


% 


SSI 

tlfl 

Oil 


43IL1 
- 33 
24 7.0 

2.9 1 HA 

1.7 1 64 lOU) 


1.7 I 78 
3041 04 


114 

83 

53 

53 

82 

« 

133 

1 274) 

.« 

[184) 


n» 

£U0>J 

£30 

72 

235 

lb2 

78 
387 

33- 

475 

79 
152 
168 

49 

35 

222 

192 

45 

565 

93 

615 

430 

11B 

139 

£49 

148 

34 

125 

72 


210 Mown In gh ...j 290 

2Z8 Moumm £sts 5a. 1 340 
72 MWUW1A.&4.I.. 1 U 
67 iNraCncmMiip — J B2 
15 telr-EMtelV0Bli«-j 21 
28 'Pjrtjtilr Hlppt. lOp J 29 

17 E honm Pn* »i»JFl»..| 15 

310 Pr«'4MtoUn£l_J 800 

84 JPrpp.HIdc. & In* J 120 

275 jProo P«wtsMp._| 390 
166 [Prop. A hia w e p 18 b 

111 IPiop. Sec. In SQp J 129 

TijlRagton Prop lp J 71J 

64 heyaitei 4 94 1 

19 weqnocrest 10p J 22 j 

170 ktpianGrtulOp J US 

297 iRaseiuugta £1 ! 

204 Utash A TonvUns. J 

131 SanariPram J . 

Snij&nkn'tKoUteKVj S36 
79 iScoLMetrap 2(to..J 07 
21 Sneaftsm. Prop. 29 

12W*9iwauiSm.l0p.I 164 
117 titowhEm. 


(£251 Do-lOpc Ci ‘87-90. JC2S6 


Cl 14 Do.Bpc Cm. 91-94. 
C95V Da 12tecH2009J 
£22V> Do.UtecM.2019 ' 
31 IStwUml 5tshpai 5p. 

133 Spertamfe ... 

134 SlMtUdSKS 

44 Stertanf Ctee lOp 

2U Do. 7pc£mCuiPfZ 
U 5l*wan Naim Grp— □ 
303 SutAComenan—J 

48 Slock ley 

65 frTapi Estates ICto 

101 9Do 7l3« Cm. 2014 

35 TomCmrr 

23 »TaMNnaeSea20p 

148 rmflmdPari 

132 frTim ch e m ooalQp-j 
25 TnnlofProp. 5l>— . 

440 UU. Real Prop 

59 WabertAHredlLOp. 

425 wamn Estate 

335 Wandonl lm.20p I 

104 Mates Cm- of Lon. Zj 

62 WebetHUgs 

£34 WereMhmeOFLZO 

106 Wet) & Cooatry 

IbVWtWUsglOOlH ) 

105 IfWIngaie Pitp Iw J 
48 hVort Ucort 





SHIPPING 


UJ 

56 
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Mate. 20p 

64 (Ptny(H.)Mtn. , 

42 QmCl<{H.£JJ10p.J 
63 Western Motor J 

.NEWSPAPERS, PUBLISHERS 




dO 

19) 

4jl 

3« 


«u.ns2 


♦wjj| 

43 

nsi 


Imo 

6 

4J 
6J 
51 
112 

50 
99 
7.9 
14.7 
88 
S3 
60 

69 
53 

L w 
B6kaoi 


2% 

16? 

btt A Coons. lOp ._ 
Commoa Bras. 50p 

295 


138 

206 

137 

£141, 

69 

X 

700 

75 


32 

touas-Lanootl. 

02 U 

700 

510 

IratgStopD 

570 


110J 

102 

84 

fining GbHO 

94 

-2 

61 

61 

•» 

4b 

2 h 

Jacobs U. 1.) 20p 

Lon. O'Sen Frln-..J 



(31 

112 

IS 

.vfeShtoptos 

UI? 

♦«y 


*60 

95 

24 

28 

Mersey Dk. Unks 

MUhtad Decks a_._, 

V 

-1 

— 

171 

104 

kean Transport 

171 

+2 

4J 

418 

240 

’ AODrWLl. 

358 

-a 

121 

47 

4 

tendon 5m. 50a.. 

20 

+3 


115 

74 

tmcinumiW.) 

95 



£40 

490 

S? 1 

290 

ieiCoaatoersSUlL. 
fteWoUScanO. 

£33>, 

316 

+h 

Q42s 

81 


[30.0 


LZ60| 

8501 

lev 


SHOES AND LEATHER 


-238>d lasMFIICmw 


250 fat. Book P.20p„ 
[380 Assoc. Hews. 

98 1PM Hhte-'A'. 

250 Black IA. AC.). 

288 Irbtoi Ere. Post -_J 
68 Canon (Sir JJ 

358 CoMnt WflUan 

315 IdoT-A' 


1635 Dally MaH 'A' 50p 

69 E. Mid. Allied *A‘__] 

135 FleelHMgs. 

172 toynes Pte 20p 
127 -hne Conies Hkte-J 

138 AdepeodeM— J 

362 teTthoonW 1 

112 HleUlBtoMnlOp. 
69 tMtapin Corns. 5p 
385 tews Is. Spec. Di*. J 

140 jPertbn'tfiA SmL__} 
175 MoiitMBeftKP 
192 ITriidly MMUSOp — I 
265 AtoLNeMpaoets ^ 
73 WtbamGrp.5p — I 


klB 



e 


t7S 2.7 
143 36 
629 1.9 
M93 25 
16a 16 
♦tu3 2.4 

u3 * 
♦ 
16 
11 
2.9 
1^ 
10 


13.0 

3*5 

1207 

4750 

dl20 

50 


town! 8 


4i 

HUS 

43.ll 


1200 

164 

1140 

116 

17.4 

17J 

4 

♦ 

306 

200 

m 

1225 

25J 

1*9 

2*2 

1210 

213 

K 

4 

12.9 

115.9 


224 

48 

220 

133 

120 

230 

210 


173 , 

*£17tJ 

050 

226 

240 

345 

330 

L12W 

665 

301 

4SD 

£27 

720 

323 


tenur Booth 

32 Hmdten.am5p. 
140 LAHbertHth.lfto- 
60 NfnboM&Bwton. 

70 PmartCrp. 

100 5trmg6Fsher 

79 Kite. 


185 hi 


tdS.75 

34 

3.7 

178 

36 

46 

130 

16 

* 

b4.7* 

3.7 

31 

3 nfl 

*1 



58 

♦ 

66 

141 

S3 

42 

F45 

LA 

38 


30 
51 kllfi 

76 
U 

31 


SOUTH AFRICANS 


SO Abram ROJO... 
950 Anglo Am. M.R1. 
405 Barlow ftaad 810c ^ 

115 EoWFWvP. 2»jc 

BlljlOrto TrrnSng 5&„. 

90 Messina BO 50 

115 Mm Rlrifl Pips R02S ~ 

525 IK Bazaars 50c 

390 KeiTrpefOftn'A^Oc. 
205 85AS0LR1... 

246 5A Brews 20c 
£17>z Tiger Dais U 
250 Toagut-hnte 
1B5 RJWskZOcis 


| 265 (AIIMTeitfle 
BO Allans Bros 
70 Seales UJ 20» 

83 9edamA10p 

7B Brit Mohair. 

56 Balner&LaaW20p J 
1 150 BarnitomlOp 


PAPER, PRINTING, ADVERTISING 

280 1280 IjAdkOsoa Page 5p ~J 280 oZjtf 2JJ I 40 1156 '■ 

1. ■ ForAtUam Conans, see Mdte Page, 

1116 TfancPwer 


1 96 


+2 


dl6(26 
0.05 — 
25 4. 
u3.75 *0 
tit 4.4 
4W2i 4 
02 25 
3552 4 
SWA*\ 107*55% 4 

10.75 0* 
1315 4.9 

2J 2.7 
525 26 
F46 35 
F3.15 36 
25 25 
d05 46 
MNJtoUA ( 
046% 4 

12.75 2.4 
U465 25 

15.75 26 
U06 40 
,55 16 

176 56 
166 2.7 

011 4 
60 21 
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30 Alrit&WWto* 
l-W Bnorose 
368 SoaseUauhalPh. 

139 1PCC 

108 Bnmning Grp __ 

98 Do.RMtnc.Vlg.-. 

1172 Bund , 

261 Carina CmsoKKi — ) 
1 205 daman tods. SO*-. 

83 CUylRctartO— — 
|120 DondakkiGroap — 

38 Dradiey Prim. lOp — | 
1 134 Kraeoo Lodge to — / 

86 Cramer (Janes! 

1 104 MG 
78 DHjnPack2ffp, 

39 EaHLano-Ppr 
|225 Ema 

68 TenyPkklOp. 

1235 FBdiACo.l(to 
115 »FoniidesHpi20p — 

85 Geers Grass lOp 

[140 Good Retailors 10p _ 
36 kHoggett Bowers 5p. 
83 IHome (Robert) 20p 
78 Oo.ftaWWW — 
147 kMumerprim Grp — 1 
□4H IWTGpImSOJO — I 
145 WCLP Group 5p« 

120 LCA Hkte 2Qp 

162 Lowe H-sC-E lOp — ) 
102 MtC nrn m ri de — 

67 UoreffFerT.lOp 
Bb>> UortoaOpaa Zflp. 
£40^051) DgUvy* Mather S2 _( 
25 OAifs Paper 20p 
57 kfetmConwwcten-J 
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19MC»pni inLSOp 
91 HCaw Patera 

ffl7J < 047pcMbffii7 

30 TcrawtherOl 

185 EmsBoliriL. 

76 bhon (David) 

68 Boa Brt» 80 « 

30 Earths of WtaylOta—J 
7 e er^B«n Ltamesl UJp 
40 Faster Uate) 


Caske*B*looni2O0 
|HKkingP'sL50p. 

IR-gworlh M.2ffi J 

Do. 'A' 20 p 


IngramlH.l 10p 
Jenm (Hides.) 
K'ngsty&Prts(r20pJ 
97 Leeds Grp 
50 Lour..*. 

19 Lowe (Robert MJ I 

68 Lr<M(SJ20p 

56 W**a,Kn*i_ 

34 Mania (AJZOp- 
17 Mwton Bros 10p 

2B6 Batts. Manlg — 

17 tow Jersey 20p 
31 PahnaGrav— 

90 tPamhertou _ 

85 I‘arkiml , A , — 

U>2 iMttpnSa — 

23 RldaraslOp — 

85 SEET20p 

20 Sefcer* litL 10a. 


112 

28 tSnaRshow R. lOp — | 
10 EtmUaRl 'A'lOp 
120 [DoJaKCamPrf— { 
47 btrand Rllev OFd 

7*iSniiiner(F.) 

40 gunhwmWohey 
61 iT etfrdJr^ . 10o — | 

38®ajT ooul . . . . _ . . , 

112 iTorafYSO 
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TRUSTS, FINANCE, LAND 


id 3.7 48 76 


RSlOp 

PROPERTY 

iSrtrr 


I Price 1 + -*1 M lew I 


INSURANCES 

£2SU QJijAlenarier & Atemder J E2HJ- 1 . (♦00-001 — 

£TO otTdZiZc C«.»m 1 snsa - 

1303k CKJ^IiaraVr^DtoSOJarJ 

£285, £L3^mertcacGmCort> J £23^h4 


425 IrttoanicSp. . 

... 172 MryamfllertjcllOpJ 

£316 £23% BonteoteletSl— J 
~~ 162 [aim. H id a n - 

107 MeweyWamalOp 
£210 Emla UK9pcCm. 

132 EoteyGCwlP— h 
290 FAI ImrapcesMttW 
425 Geo. 

507 |GRE 


688 4-2 

467M-3 
£31% .. 
ZOOn -3 
Z70 -3 


h3 


357 WambraUhSp- 
317 (Heath !C-EJ20fl. 

130 Mow Ro bhami — 

f27»(+1l 

£3fjQLi*oola Nat Con S3 

437 XoadmANtei 

185 [Loadoa linked 20p 
£26%MaisJi McLea'a XL 

?!ir >inetHld9S.20p — 
EziCpnSNZ050_J 
PINS WtroaUOoai lOp 


m\ 720 
590 430 

£16%) 620 
205 




5edwrhStGraop lOpJ 
tSUCf BorriUJJOp 
Smart Mhr.20p_ 

335 SmAUanoe 

545 SwUhi5p 

694 yTaateMEOR^. 
£23% TtatiBmtofcSLOO — 
158 Tradelndeto^i — , 

Q9% rraretenJ2_5C 

1330 Faber. 

31 WtachDrSecs-lOp— 1 


5S7 >3 

m 


£35%9+% 


QU% - 
« 20 % — 
(HOC - 
218 — 
7 -H * 

0S2JJC - 
lLt - 
7J 4 
09% — 
45 - 
hH38% 4.7 
2011 4 
123.(1 - 
*H5i — 
H7X 26 

16.75 26 
1*S - 

0250c — 
0S164 — 
11645 — 
12.0 11 
QS2.40 16 
518 22 

11015% 16 
9JJ 2.7 

r&.c .- 

tl98 — 
CfcO. - 
1L75 - 

23.75 4 
106 4 
b49 23 

IlSJa 18 
16140 - 
11648 - 
gQ10% - 
0S1X - 
17.5 - 
QS264 - 
13.C q22 
L2SL7 


UZislAbaco Um_ 

S3 lMUte London 10p_J 
For Anal. Estates 
|100 lApea. Praps. lOp — I 105 
16 VAannurkM.... 

54% Balnasw Eves So 
[268 Beazer (C. H J lfip — j 
71* WerfcaleyAHto HM 

189% Man(Pmy) 

277 BradtordProp 

105 British Land 

£333' Do.12pcCov.2002 

117 Briiaoo Estate J 

55 JwadSeoL- 
25 Capon) Props 
170 ^.ACoaot) 

101 DoBtecU 199964 J 
328 MUIPnvap. 

195 CciiuwincWZffi 

365 atrswfieM 

42 fCny She Estates 

450 Ui 

124 iteteNKfeans 

1 255 tenpcoHkteJOO— 

B5 Comtek £nAs*5P- 
95 JCoraTfra l«s.20fj- 
31 >MnlSecs.lte — 

71 7n»y New T. lip — 

52 toady Props VlOp- 
[205 jCuaini Prop. Grp. 
jlBO tadan'HIfe} 


17UtoresEsatesl0p_J 
77 Mwem, 


LEISURE 

12%}6A & M Hire lOp 
67 MTVPitf.Cl.. 

10 fAtfarn LeNure 10p~| 12 U-- 
131 AngHaTV'A' — -- ' 

102 PRspmbH Hhtts. lQp . 

84 BarT & W ATL A — 98 

HO looser *Ha-*n— 134 
23 tompartlnt-ato— - M 
33 fcjoTVFabHieslOP- 57 
177 tCeairalT.V. N/V50P- IK 
25 KnmtteiPradSp- » 

41 FairlkieSoMSlOP— 64 
L62 rintLetsnreU 257 

S iSStiks : 

99 KTVNonfVig.— 


821 Jniasun 10p — — - 

6 Interval V«$M US -j 

125 LtelarwrtHkJ9i2p. 


38 1M.4 


136 


0.1 9JI 
5.95 178 
ifl-C - ' 

8JJ 4 
3.0 36 
66 2.4 
ISC U 
16 — 

F2.45 12 
65 2-4 
tax 23 12.9(14.4* 
2. *3 4 ; 

65 26 


145 36 
h75 2.9 
♦44 4 
25 4 , 

14.4 26 

BgLO 34 

I thl.75 26 1 


U>3 Edmond Kldgs lOp 
8 Egdey Trust— ...... 

1125 EstvA Agency — 

85 Ests.4Gen.20o_ 

1 142 Ests.Prop.lm 

1 103 Di.lMpcCB»lJt < 94-| 

61 Ewraef Leeds. 

1215 Ewart Mew MU B-J 

. Far Fairvlew Esuaei 
23 (Five Oaks 1ml 5p~| 
125 Fra*nOteEsl50p 

62 table Hse Prop 5 b_J 
006 DalDtecCa. •’»■«] 

20 hckwfthfeelw-.lflo-l 

140 |GL Porlla»d50p 1 

148 Sreycori Offices lOp , 
B2 |CiK»*irSiPitolfe-l 
65 Hailwood Gp SO JO— J 
387 HaMmenofl'A' 

144 Hum ou r Pitp Ufr-| 
460 Haslanare 10p— 

19 FHKLaad 

255 iwrvPranerty — 

559 Mine Pot) 3061 

80 JemvM Inrnt [ 

234 Lalng Prqteiies — J 
£120«j DaBteetn 200005-1 
32tj Laid teflon — 

249 Load Sec. £1 

282 PLeod Lease SOc 1, 

142 LateAEdWarghlOpJ 

7>j HdnAHan 10p 

2S3 Lon Pro*. StaO- lOp— J 

4 London Senntwi — | 

]13 Lon. Shop Prap- 


1.1 14231 £132 luii bo. 9pc Cm *9499 -iB32 L....I Q9tell.7l(76l - 


0JliZ5]16jM.9l 
1.7 38 I 23 tH8> 
ice London Seooitin, 


33 . 

ni 

22»T^ 

410 
146 
£463«|-1 
131 
65 
27 
213 

U51 jj 

165 
230 
B5 
77 
675 
160 


110 

95 

33 

110 

124 

205 

380 

21 

103 


33 

15V 


160 

100 

148 

205 

73 


26 1 pf+'z 
160 ' ■ 


99 

012 

21 

375 

156 

214 

97 

100 

485 

210 


113 


042 


298 
347 
254 
7>J _ 
317 (+7 

13UL- 


tl 

see Frmnore Estates 
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Stock 

Investment Trusts 

hi 


r»d 

CvrlCrt 


♦26] 26 

135l, 4 
1*51*5 

tiolslu 

166(36 

R2S26 


<U2%J 


Mil U 


14.71 1.9 


& 


06* 4 


319 

T1-2S 

13W. 


|Q1^ 


615 

|Q1CH.% 

*25 

*5 

114 

g*C 

♦OBc 

M73 

93 

1*7f 

01c 

Ml 

QBBc 

163 

625 

Q*k% 

ii 

1727^ 

1045%! 

te525( 


46j 
104 4l! 


92 


15 



__ Health £1. 

32 ICHy&CmhK.. 

395 Dd.Cw.IU1_ 

95 (thy & Foreign In*. j 

154 IChyofOriora- 


82 |ConL VMare Td. Jfip J 
17 fOplOOWarfiMS—l 
17 Do. 120 WairiMs- 
412 fcaaUoe«Ul&lod_ 

82 trewem Japan 50p. 

230 EysUC FRiroSK El 1 

5lUQuaeiiKJ — 

5U Do. (Cap) 2p 

75 iDerdyTsL iac — 

75 I Do.Cao.10o— 

242 braytoaCcm 

87 Dnyton Far East I 

26 (OoWarraitS -82-91 J 

290 wayton Japan 

296 braytoe Pienver 

57>]JDnlmt Inc. 50n— - .. 

720 [ Do. Capital £1 

140 HteidMALoadpi ( 

145 (EdMaaghAin 
39 EdWurtpreiTa — J 

86 jEdtabtegta lm. 

20 EdteiitoilnWits 

89 (ElearJ tes-TsL— 

210 beet A Cm J 

325 (Energy Rev & Sen 55. J 
£21 Eag £ Data tm (PiQ) J 


-1 


-1 


-3 




*2S16 


1 14 


176916 


71 

039 

1*0 

8.4 

12.5 

B*93 

♦165 

4t2J 

96 

Q12% 

1667 

iaa 

05 

*4 

F2L45 

II 

33 

26 

NbJ 

*9 

111.7 

21 

9^j 

050%; 


2*5 

362 


o’M 


■a 


M.48 

7J2 


1 iM 

— 1*4* 


..1 

+2 


387 I 
£28 !. 


U 


43 

21 

36 

.17.7 

*1 

t 

;i78 

23 

36 

169 

23 

U.7 

53 

31 

36 

06 

*2 

33 

08 

26 

33 

4.9 

4.7 

46 

46 

17 

14 

*6 

248 


g0.72jl2 
1*9 U 

13.471 1J I 40 
13.151 L2) 16 
. Q15d 4 33 
:v047%l 09 I 3b 


192 lE*g.& hncrtutl J 

30 I DAWamuts ■ 

69 Eng A NV Tnat. _ J 

52 Eng.ASaH.ln J 

180 Earn Consort £1 _! 

330 Og W 50p ( 

— 103 Eanprar Assets OFll J 

97 I 70 FACAUoneelnJ-J 

142 86 FACEuratma [ 

1M Ut. FAC Pacific lm 1. 7f 

210 1)62 Family lm To. I 

3*5 1 270 Faslm&Gtri I 

9 Few Ounotu Assets J 

145 FimScot. Am. - 

1160 FUGIT RCL3 | 

36 fflfdgetwg Jaoao Ic ! 

13 lDo.Wam« I 

1 344 Fltnaog American I 

, 99 Do7ocCvUnLji 14441 

185 Fi n — gC U wi li i m 5 1 k) f 

180 Flemog Emcrpnte._j 
1 228 jnemog Far Eastern. J 
, 83 Ffamg Fledgehng— J 
1 342 Fimng Japanese.. I 

90 (Flrilkeg McicaaWr 1 

82 Flemng Oxncas Tst—I 
U9*ti FTemng lech. on. __j 

216 Fmnng universal ! 

110 Foreign A Cdl - 

51 *> FWcrom M. 1 

3A, Oo Can 2>ra 

37 Fma — e st Inc. 

132 Hn fiw 

BS CBC Cap-til ' 

a Da Wwrants .... 

75 iT Global RrtO 

120 GT Japan 

86 Ganraore Amenooi 
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NOTES 


Ur+ru Hbenvhe todhaiM, prices and net HMdeodt are to pence and 
q en omn aU o n i are 25a Esumtoed prlcetonmtogi rates a i vfcmers are based 
m been mol reports and acconffsamk adtara nauUile, are apdated on half- 
yearly figures. PfEs are cafcuUted on "aet“ rirai « m l l nn bask, earntogs per 
share bring cou*Ufd on profit after tammy and umHeved ACT teere 
appBcahto; bracSeted ngares todteto 10 per erto or more d to iaw If 
rdailaied an "tor Oistrihatioa Covers are hosed 0* “mawirutW distribution,* 
tMs compares gross drvtoend ares to profit after taxaltorv pc hi dnig 
cneguanal nrofttsdoian but Inctotfag estimated extent af offiettabie ACT. 
Yietos are based h toddle ortcev are grans, adtaracd to ACT to X per ceto 
and tokw tor vtow of declared dtantotoM and rigtes. 

• "top Suer. 

• Hl^swxi Lows marked thrt have been amaBrd to altow lor rights bsoes 
tor Bsb. 

t tolertm stoc* increased or resumed, 
t bnettoi since retoced, pamd rr ufened. 
tt Ta» -free to noo-resldriw on apoficateit. 

• FTtores or report availed. 

V Mm officially UK Med; deategs parmitHd asder Rule 535741(a). 

+ USiik m Ihted on Stock Extttnge and cotopwv not subkoed n Stone 
degree to rewteJaa ■> ksled securities. 
n Desk to aadrr RWc 53 50). 

0 Price to time to supernal 

1 toraeMrdOtedrnd after pending scrip andror rights hsm: cover retain ta 
prevtous tfrr id rnd or tatcasL 

4 Merger bid or reorgatomito * pragreis. 

6 Not c o mp ar able. 

j> Same laurin; re d ared fbial aadtor redoeed cm rungs Indica te d. 

4 Foremt ihv ld u id , anew oaemvungsiHidtoeo »y totem totcrmiMtenieia. 

1 Cover afiaws lor coavervan to shares not now ranking lor to e idendt or 
ranking only Mr reuncsed dividend. 

ft Cover don dot allow ft» shares waxh may also rook hr dividend al a 
ftoare file. No PIE ratio asuaHy praWded 
1 No pm valve. 

tLFr. Belgian Francs. Fr. French Francs, ft YWd based on asstonptea 
Treasury Bill Rate stays onctaanged tmil maturity to stock. aTax Irec. 
hFIgoresbaird 00 prospec t us or other offer cstmBle.c Cents. dDividrBdretr 
paid or payable on part to capital, cover based oo distort'd on fuO caphaL 
1 Redrtraikxi yted. f Ftn ytoto. g Assunrfl drvtoead and yfeto. h Assancd 
dhtdead and yield alter scrip Woe. ) Payment from capful rawer*, k Kenya, 
m Interns Signer than prevtoos utaL n RigWs hut pending, n Earwigs based 
on prellmtoary figures, slfavtoeod and yteH endvoe a aerial paymem. 
t Indcaud duidcnd: cover relates to previous dhtoeod. PIE ratio bawd to 
latest anal earntogs. ■ Forecast dMdnxt cover based on prevnts roar's 
eamkvgs. v Solaces to local ul x Dnrtoend carer m enxss to in tones, 
y Dwtoead and yreid bawd on merger terms. 1 Dntotod and yMt Indtoe a 
special paymrnu Cover does not apply 10 special payment. A Net dtedesto and 
yted. 8 Preference divkkrel passed or deterred C Canadian. E Tender price. 
f Uvtoentf am) yted based on prasoechA or other official ea naan for 1964- 
85. G fawned dSrtdend and yuMd after pendmo scrip mtohr rapns hue. 
H Dbridend and yted based mmsaechs or other toftosafestmam tor 1984. 
K Figores bawd on Prasoucun or Oinwri mtvmaus lor 1984 II Dhndrnd and 
yield based to prospectus or other official estimates lor 14856b. N Dratoeto 
ate yted based on prospectus or other oMcul twirates tor 1985. P Figures 
based to prospectus nr other oflidat nonuses lm 1983. 8 Grass. T Figures 
assumed. 21 

Abbreviations: torn dividend; *« scrip issue; » n rights; xn# ton 
capital dtstributloa 
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F.T. CROSSWORD 
PUZZLE No. 5,678 


ACROSS 


1 I, French girl, naive (6) 

4 Climbed on, lost student, 
sloped off! (S) 

10 We hear the vehicle you let 
for hire is difficult (9) 

11 Account with 12 for trial 
performances (5) 

12 They migrate (see 11) (4) 

13 Branch of maths lies here? 
( 10 ) 

15 Oxen to yoke initially in a 
way accented finally <7) 

16 H.R.H. at English get- 
together hy fireside (6) 

19 For the time being sort of 
memory in Mrs- T? (3, 3} 

21 Kind of club— a state (7) 

23 Disposition of string of 
pearls— Poles in sympathy 
( 10 ) 

25 Animal to carrv burden? 

(4) 

27 Female bird hidden in tree 
v«nue (5) 

28 What’s being well-protected 
—lad or mail order? (9) 

29 What bird can do in drag its 
plumage could be (8) 

36 Some would err, I suppose, 
tn plant (6) 
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DOWN 


1 Flier is. not in trouble? Go 

overboard) (8) 

2 Day abroad, never round 
beginning of year, for him? 
(9) 

3 When abroad we show 
commonsense (4) 

S and 21. Saver cf one over 
the eight (1, 6, 2, 4) 

6 Could -be -hraceleis or music- 
makers (5. 

7 HaJf salad -inigrediems 1 will 


get out from the centre (5) 

8 Don't like tested variety (6) 

9 and 20. Receive wire. Under, 
stand? (3, 3, 7) 

14 Top of container. Could 
make jam (10) 

17 A 2 (9) 

18 Bars prams— too unwieldy 

( 8 ) 

20 See 9 

21 See 5 

22 Wears favour at athletic 
meeting? (6) - 

24 Fat bees dying around below 
zero (5) 

26 Cutter contributes addi* 
tionally In sound (4) 
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Producers 
to back 
rubber pact 
extension 


COMMODITIES AND AGRICU LTURE ^ 

I Sri Lanka | NZ lamb exports threatened 

A AMTTAVinM £*1. MT 




Currency nervousness 
subdues metal market 


BY JOHN EDWARDS* COMMODITIES EDITOR 


By Our C om mo di ties Staff 
PRODUCING COUNTRIES will 
back moves for a year's exten- 
sion of the International 
Natural Rubber Agreement at 
negotiations to be held In 
Geneva nest month. 

However, they will also push I 
for a rise in the “ floor ” price, i 
guaranteed by the agreement, 
from its present level of 
150 Malaysian/Singapore cents 
a kilo to 210 cents. 

That was decided at a 
special meeting of the Associa- 
tion of Natural Rubber Pro* 
during Countries held in 
Phuket, Thailand, last week. 

The weisting natural rubb er 
agreement, between consuming 
and producing countries, is due , 
to expire in October this year, 
but it can be extended for up 
to a maximum of two years. 

The producers, who were 
seeking to agree a common 
stance for the Geneva negotia- 
tions starting on April 22 agreed 
to reply to a U.S. questionniare 
seeking details of their 
production and supply policies. 


Tea prices fall 
at weekly 
London auction 


LONDON METAL markets were 
subdued yesterday, over- 
shadowed by nervousness about 
currency rate fluctuations. The 

changes in the dollar/sterling 

rate continued to be by far 
the most dominant influence 
dissuading traders from com- 
mitting themselves. 

The fall in copper stocks held 
in the London Metal Exchange 
warehouses last week was 
smaller than expected by the 
market and helped to depress 
prices, but trading a ctivity was 
at a low ebb and there was little 
response to reports of a further 
earthquake In Chile. 

Zinc was buoyed by the fall 
in warehouse stocks, although 
the scarcity of immediately 
available supplies, which has 
maintained the cash price 
premium over the three months 
quotation, is expected to ease 
after the Easter holiday. 

Meanwhile, the move by U.S. 
zinc producers to increase their 
domestic selling prices by 2 
cents to 47 cents a lb for a 
high-grade zinc is expected to 
put pressure on for another rise 
in the European zinc producer 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending 
Mar. 22) 

(tonnes; 

Aluminium “U50 to 119,000 

Copper —1/175 to 93,175 

ad —275 to 51.475 

ided +184 to 5.704 

in -85 to 21,000 

he . —1,275 is 33J7 5 

(ounces') 

Iver +38400 to 54478400 


quotation from its present level 
of $925 a tonne. 

Jim Jones in Johannesburg 
writes: BGL, the nickel and 
copper mine operating sub- 
sidiary of Botswana RST 
(Botrest), b as switched its 
refinery contract to Falcon- 
bridge away from Amax. 

Final details of the new con- 
tract have still to be determined 
but the company says the deal 
is an Improvement on the 
existing agreement with Amax 
and that it will substantially 
improve BCL’s ability to service 
its debt 

At present BCL’s annual 
42,000 tonnes of copper-nickel 


TEA PRICES declined again at 
the London weekly auction 
yesterday. There was no 
quality tea quotations, but the 
average indicator prices for 
medium quality grades fell to 
224p a kilo against 235p a week 
ago and low medium by lOp to 
178p. 

The London Tea Brokers 
Association reported that there 
44,498 packages on offer yes- 
terday including 6,710 in the 
offshore section. 

Assams again met a selective 
inquiry and shed lOp to 15p 
with a number of withdrawals. 
Bangladesh teas were 14p to 
ISp lower with some with- 
drawals, particularly where leaf 
appearance was disappointing. 

Brighter Africans sold 
readily at firm to dearer levels 


BY ANDREW GOWERS 


PRICES ON the London potato 
futures market dropped below 
£40 a tonne yesterday for the 
first time this season, with 
surplus supplies from the 1984 
crop continuing to exert down- 
ward pressure. 

In relatively thin trading, the 
April contract hit a low of £39 
a tonne, compared with its 
opening level of £4040 and the 
previous close at £40.50. By the 
close, however, the price had 
rebounded to £39.90. Meanwhile, 
the May contract held steady at 
£46 BO a tonne. 

Dealers explained the widen- 
ing gap between the April and 
May prices by saying that the 
market appeared to be expect- 
ing heavy tender sales next 


month. Some felt, however, that 
the slide in the April contract 
may eventually prove to have 
been overdone, and that growers 
may be deterred from tendering 
by the heavy costs involved. 

The latest fall came despite 
a sharp drop in potato stocks 
last month. According to the 
Potato Marketing Board's latest 
estimate, total stocks were 
2.40m tonnes at the end of 
February, 1.07m down on their 
mid-January level. But the fall 
was largely accounted for by 
sales of potatoes for animal 
feed, and stocks are still seen 
as relatively high. 

The problems stem from a 
surplus which Mr Robin Pooiey, 
the board’s chief executive, put 


LONDON MARKETS 


TRADE BUYING Interest, 
sparked off by the sharp drop 
In sterling prices last week, 
helped to push London 
robusta coffee values up yes- 
terday. The Hay position 
gained £26 to £2412.5 a 

tonne. 

London cocoa futures, how- 
ever, failed to respond as 
expected to the sharp rise in 
the New York market on Fri- 
day. Traders said pri.vs were 
held back by the availability 
of more supplies from pro- 
ducing countries for nearby 
delivery and news of rains in 
tire Bahia cocoa growing 
region of BrariL Consumers 
were reported to be reluctant 
buyers in view of forecasts 
of a longer-term downward 
trend in prices. The May posi- 
tion dosed only £164 up at 
£2,0724 a tonne. 

Early losses in sugar were 
wiped out in later trading by 
news that India was planning 
to import a further six 
cargoes from the world mar- 
ket 


MAIN PRICE CHANGES 


Mar. 86 + or Month 

1086 — ago 


Mar. 86 + or Month 
I960 — ago 


Aluminium .>.• 

Free MW 

Capper 

Cas h h Q rade-— 

3 mtha — 

Gold troy oz- — 

Lead Cash 

3 

Kleka I 

Free MW..— 

Palladium oz — 

Platinum oz 

Outdoors rt 

Sliver troy oz .... 

3 mUli 

Tin cash 

3 mtha - — — 
Tungsten — 

Wolfram 22 Mlh 

Zinc — 

3 mthi 

Producer* .. 


£1100 I '£1100 

Ifll26|l<5 — a iSIMUlieo 

£ 1 185.0 [—8.5 {ciS6B.fi 
£1806*6 — 7.B (£1291X5 
S31fi.7S40.2Gp2a4.75 
£301.5 -1 k330 

£310.75 1-0.5 tB346.fi 


Coconut (Phil) iS840y 
Palm Malayan (S660y 


Soyabean (U-8.1 |$9B3x 
GRAINS 


1+1 IS241 


8112.3d 
5268.88 
3285(295 
B38.36pl 
*53.B5pl 
£9,661 j 
£9,675 

576.70 

875/78 

£771 

£749.76 

IS0M49 


Z52/2G2C 

+0*0)8112*0 

+2.50)5248.00 

8286/896 

—6.66 613.6Bp 
— 6*5 630. 86 p 
+ 1 £19,140 

+12.6 £10,182* 

376.68 

873/77 

+4 {£831 
-15 (£816.75 
43900/849 


Barley Fut. 6«P (£98.4C 
Maize C161.C 

Wheat Put May C123.C 
No. B Hard Wint. t 


Cocoa Ft May £2072.6 
Coffee Ft. May 383ia.fi 
Cotton A Index 67.36a 
OosOH April 8230.76 
Rubber Odlo) 67p | 

Sugar (raw) ino.fivy 
Woottopt 64s B07pkno 


ALUMINIUM 


COPPER 


a.m. 1 + or] p.m. j + o 
rroPER Official [ — { Unofficial — t 

High Onto £ ' £ ■ £ TV 


Ahimn'm 

a-m. 

H 

p.m. 

1*. 


Official 

- 1 

Unomotal| — t 


« 

i £ 

£ 

1 ® 

Spot 

2 months 

996-7 

~<2fi 

930-1 

;-1 

9B7.5-B 

r* 1 

961-.B 

1-1*8 


Turnover I8.Z75 tonnes. 


Cash il 185.6-6 -.76 | 1185-6 

3 months, 1808.8-8-1* 1209.5-7 

Setrtem'tJ 1186 l-l . — 

Cathodes.' I ■ 


Cathodes.1 I . I 

Cash 1 1190-3 U-2 I 1192-6 -9 

3 months? 1BOB JS I287-M -6 

aetttamf.l 1193 M — I — 


Amalgamated Metal Trading reported 
that In the morning cash higher grade 
traded et £1,184, 85, 85.6. three months 
£1.212. 11, 10. 08. 09.5. 08, 07. 08. 
07, 06. 06, 05.5. Kerb: Higher Grade: 
Three months £1405.5, 08, 06.5. After- 
noon: Higher Grade: Three months 
£1 JO**, 4. 4-5, 5, 6. 6*. 7. Cathodes: 
Three months £1.207. Kerb: Higher 
Grads: Three months £1.206. 6*. 6. 7. 
Turnover 13.175 tonnes. U.S. Pro- 
ducers: 06-70 cents a pound. 


Aluminium — Morning: Three months 
£965, 64.fi. 64, 61. 80. S3. 58. 67.6. 
Kerb: Three months £959. 58*. 59. 60. 
61. 62. Afternoon: Three months £963, 
63.5. 64, 64.8. 64, 62. 63, 62, 61.5. 
61. Kerb: Three months £960, 61. 60, 
59, 68. Turnover: 12,760 tonnes. 


NICKEL | 

i 

£ 1 £ 

1 o-m. ■+ or 
Official | — 

! 2 — T 

1 P-m. ♦ or 
Unofficial — t 


< 

[ 4470 B f-10 

l 

4470-60 ! 

— ta 

3 months 

4696-301+12* 

46206 | 

ei 


COCOA 


GOLD 


Gold rose S’* to S315V316 an the 
London bullion market yesterday. 
Some profit taking, and a firmer dollar, 
put a little pressure on the metal, but 
doubts about future trends on tbs 


foreign exchanges and U.S. economic 
strength addad support. Gold opened 
st S3 14V 331 44, and was fixed et 
3316.90 in the morning, end $314.60 in 
the afternoon. It touched a peak of 
$316+3317 and a low of $314-331412. 


Yesterday'S 
COCOA Close 1 

+ or j 

Bualneaa 

j£ per tonnej 




a-m. !+ on p.m. ;+ or 
Official — Unofficial — t 


9636-40 1-1SL6 I 9680-70 i+fi 


GOLD BULLION (fine ounce) Mar. 28 


20462048 —3.0 S 
2072 2073 +16.5 I 
2035 2036 +15.0 1 
2015 2018 +IS.«i 
1932-1933 + 11.61 
1920-1922 + 6.5 < 
1916-1922 +11*1 


3 knontho] 963540) - 967080 H-12.6 

Settle m'tJ 9628 i-29 — — 

8tr aKs.EI8fl9.ifl l l — I — 
Tin — Morning: Standard: Cash £9,600, 
30. three month a £9.630, 20, 10, 20, 30, 
40, 36. Kerb: Standard: Three months 
£9.666. 6a 65- Afternoon: Standard: 
Three months £9,680, 7^ US, 10, 65, 
70. Kerb: Three months £5,690. Turn- 
over: 1.520 tonnes. 


Close 83161* -318 (£2683, -2 70 V 

porting S3 14 U -3 14a, (£270-27Qia) 

. I'nl'g fix. 8315JKJ (£269.6081 

Aft'n’tifbc. 3314,60 (£268,480) 


per pound). Daily price for March 25: 
106.13 (104.08): flve-dey average for 
March 2& 104.75 (103.67). 


(MIS AMD PtATMUU COMB 


COFFEE 


KfgVnd. $32814-328 . . 

ll Krug. 216714-168 (£14284-1431 

*4 Krug. 986-861, (£721a-73l4) 

1/10 Krug. «4»J-351« (£29 Ip 30) 

Maplelear*3Bfiit-326>4 (£2 78-2 78 
New Sov. 17418-7514 (£63le-644) 

isNew Spy 3443,+ 

Old SOV. $74-78 

Eagle *4 BO 490 
loPta* 92785,-279 14 


(£2773, -2781s) 
(£1421,-143 1«) 
(£7218-7314) 


LEAD 


j a-m. !+ or I p.rn. 1 + or 
LEAD Official - Unofficial ~t 


(£63la-64U) 
(£881,-385,) 
(£65-64 is) 
84U-418la) 
30238) 


During s quiet session values con- 
tinued to recover recant losses, repents 
Draxal Burnham Lambert. Nervous 
currency trading determined price 
movements end ■ eligbtly eerier New 
York market prompted e £10 re tr» ce- 
ment from the highs. 


lYesterd’ys) + or Business 
{ Close — Done 


£ 1 £ 1 £ '. £ 

Cash ...... <108-* 1 + 1 j 301-2 1-1 

3 month, 210-.fi I — 310.6-11 -J 


3 months 310-.6 l — ' 310.6-11 -* 
Settle m t 308.5 1+T i — 1 - 


March — . 2263-65 I+20.62265-89H 
May. 2312-13 1+26.o;231& 2288 
July.. 2362 66 1 + 26.62360-2384 


Load ■Motning: Cash £301, 02. three 
months Oil. 10, 11. 10.5. Kerb: Three 
months £310. Afternoon: Three months 
£311. Kerb: Three months £311. Turn- 
over: G.6S0 tonnes. U.S. Spot: 18-22 
cents a pound- 


SILVER 


Sept „ 8 393 94 + 27.0239*2717 

Nov. ..JB41647 +3B*,2415-HM 

Jan 135385 96 +40.0.2396 1570 

M arch j j83g7-6g j+MJ IWgg 

Salas: 1,973 (3*05) lots of S tonnes. 
ICO indicator prices (U*. cents per 
pound) for March 22: Comp, daily 


ZINC 


turn. |+ on p.m. + or 
Offirial I — Unofficial — t 


£ £ £ £ 
Cash — J T59-.8 r* 4 - 16 ' 77a2 M 
3 mo-wLri 749-50 (43.76 748.6-50+05 
Settle m'q 769,5 I - - 


Silver wee fixed 5.65p an ounce 
lower for spot delivery in the London 
bullion market yesterday et 538,35p. 
U.S. cent equivelsnts of the fixing 
levels were: spot 630,5c. down 8.6c: 
three-month 644.25c. dawn 8*c; six- 
month 560.90c, down 7_5c; end 12- 
month 697.0c. down ISc. The mats! 
opened at 539-54 2p (628-631 c) end 
closed at 538-542p (630-633C). 


1979 133.53 (133.21): . 15-day average 
131.98 (131.78). 


131.89 (131.78). 

COTTON 


zmo-4figh Grade Offlcial/UnoWclal 
price*: Cash am £780- £781, pm £784- 
£789. Three months sm E775-E79Q, pm 
£77S-£782. Settlement £781. Morning: 
Cash £770, three months £749, 90. High , 
Grade: Cash £780. Kerb: Three months 
£750, 51, 50. Afternoon: Three months 
£751, GO. 49.5. Kerb: Three months 
£750, 51, S3- Turnover 10,550 tonnes. 
U.S. Prime Western: 45.00-45.75 cents 
a pound* 


SILVER I Bullion ri-orl L.M.E. t+or 
per flklng — J p.m. — 

troy j price ) Ungffltfl 

Spot- [636.360 -S.6sj 537o +1.B 

5 merit hs.]B5S.SBp -6.26 B65.Gp —1 

6 mcntha.p69.00p — 

ISmontha eOO.OOp M.W — 


LIVERPOOL — No spot or shlpmant 
sales were recorded. The market lacked 
significant new trading end only a 
limited Inquiry was In evidence. 


RUBBER 


LM&— Turnover: 71 (B8) lots of 


10.000 oz. 

Morning: 1st ring three months 558. 
57.5, 2nd ring three months 557, 57,5. 
Kerb: untnded. Afternoon: untradsd. 


PHYSICALS— The London market 
opened steadier, attracted routine busi- 
ness throughout the day and closed 
quietly steady, reports Lewis and Peat. 
Closing prices (buyers): spot 67.00p 
(66-OOp): May 73.00p (71.60p): June 
73.7Sp. The Kuala Lumpur too price 
lor April HSS No 1 was 200.0 (194.5) 
cents a. kg end (or SMR 20 woe 197.0 
(193.6). 


INDICES 

FINANCIAL TIMES 

Man's 1 'Mar. 80JM*th •gOjYevi 


894. 9B»302 ,04] 896.22 I 3Q4.8g/ 
(Base: July l 1952 - 100) 


REUTERS 


V- O.10l£) 26.09 

[£140.76 

+ D.05J£UtM 


+16*l£S2S<r 

+26 £2466.6 
+0J 67.75c 

— 1A 8228 

+ 1 68p 

-1.6 8109 
tswpkno 


Mar.BSjMar.aBM'th aso.Yavago 
198 6.0 ll963.5 8088J ' 800U 
(Bass: September 18 1931 ■ 100} 

MOODY’S 

Mar. 88|Mar. aipwrth agojYearego 
964.a! 960.51 984.7 | 1,080 .5 
(Base: Decembar 31 1931 " 100) 

DOW JONES 


4 Unquoted, w April-May. x April, 
y May. v March-April. t Par 78 lb ftaak. 
c Cents ■ pound. 


DowfMair. Mir. 1 Month! 
jonesj 22 81 ! ago j 


Spot 1119.87 119.06 12a67 148.98 
Fut 1123.00 123.10 121.64,146.54 


(Baas: December SI 1974 - MO) 


NICKEL 

Nhriesf — Morning: Cash £4.470, three 
months £4.540, 20. Kerb: Three months 
£4.325. 30, 35. Afternoon: Three 

months £4,635, 30. 35. 3a 25. Kerb: 
Throe months £4,526. Turnover: 1,032 
tonnes. 


GRAINS 

The old crop wheat market was fairly 
dull as early losses of 40p were 
gradually recovered. Barley was 
slightly steadier. New crops eased a 
little In featureless trading, reports 
Mulrpace. 


I Yssti 
elc 


+ orjYesterdys + or 
— close ; — 


Although steadier futures failed to 
reach the higher levels expected and 
in e day of light trading ciosad on a 
quiet note. Some light consumer 
offtake was apparent but producers 
again stood aside, awaiting s price 
rise, reports GUI and Ouffus. 


May. 119.55 
July- 123.00 
8epL. 98,26 
Nov-.. 101.46 
Jan-J 106.10 


| 116.80 +0J6 

J~-Q-10j 98.40 LaiB 
[ — O.TD| 101^0 L-0.1G 
1—0.10 105.20 !— OJM 


Marob. 2046 2048 -3.0 2088-2046 

May. 2072 2073 + 16.8 S8M 9094 

July 2036 2036 +15.0 U4620U 

Sept, 2015 8018 +12.^20204002 

Deo. — 1932-1933 +11.61 1854 WI6 

Mar. 1920-1922 + 6.5 <1821-1910 

May-.. 191601922 +llj0i — 

Soles: 2,170 (4^84) lots of 10 
tonnes. 

ICCQ indicator prices (U.S. cents 


Business dona— Wheat: May 11930- 
9.10, July 122.95-2. GO, Sept 98.2fi-8.15. 
Nov 101X5-1 J5. Jsn 105.10-5.00. Salas: 
161 lots of 100 tonnes. Bartay. May 
115.35 only, Sspt SB J38 only, Nov 
101.90 only, Jan 106.20 only. Sales: 
18 lots of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1. 15 per cent: 
March 169.40, April/Juno 153.50. July 
158.10 tranahlpment Eaat Coast. U.S. 
No. 2 Soft Bed Winter April 1B8.S. 
May 157.60, July 142 transhipment East 
Coast. EEC French: July 119: cif. free 
out Southwest Coast. English teed, fob: 
April 121.25 paid East Coast. May 

123.50, Juns 124.50. sellers . East Coast. 
Maize: U.S. No. 3 Vellow/Frsnch, tran- 
shipment East Coast: March 151, Bartay: 
English feed, fob: May 120.50. June 

121.50. aallsre. East Coast. Rest un- 
quoted. 

HGCA — Locational ox-la rm spot 
prices. Fasd barley: Eastern 113.80, 
E. Midlands 113.40, Scotland 111.70. 
The UK monetary coefficient for the 
week beginning Mondey, April 1 
(baaed on HGCA calculations using 


four days* exchange rates) is expected 
to change to 1.000. 


PIGMEAT 


Prices opened sharply higher due to 
short -covering based on Danish strike 
action and fresh buying in nearby 
April. Ths market eased towards the 
cloao on light profit-taking, reports 
COST Commodities. 


" .Yesterdays) Previous IButiness 
> I close I close dona 

p. per Mfo (deadweight) 

._! 110.50 t 109.60 111.MM03.aa 
107.30 I 107.00 1D7J8.107JH) 
_ 103.00 J 102.90 — 

.. 108.00 I lC8.ua 189.05 

... 109 .SO 109.30 188.78 

.. 100.00 I 100.70 | — 


buys more 
rice from 




matte, which typically con tain s , 
36 per cent nickel and 41 per 
cent copper, is refined at Amaxs 
Port Nickel refinery in 
Louisiana. 

This year 6,500 tonnes are to 
be sent to Falconbridge's 
Kristi ansand refinery in 
Norway. Annual deliveries to 
Kristiansand will rise to 21,000 
tonnes in 1986 and to 42,000 
tonnes in 1987 where th ey wi ll 
remain until the contract 
expires in 1999. 

BCL has suffered constant 
losses and has only been kept 
afloat by capital injections 
from Anglo American Corpora- 
tion and Amax, its controlling 
shareholders, and borrowings 
which have been guaranteed by 
the two shareholders. 

The company’s debt burden 
is being re stru c tur ed as part of 
a reorganisation plan agreed 
by creditors in 1982. 

Botswana is among the 
world’s most important diamond 
producing nations and is a 
crucial factor in the control of 
the world diamond market 
exercised by De Beers, Anglo’s 
associate company. 


China 

By Mer-vyn de Silva In Colombo 


Surplus drives potato futures below £40 


yesterday at about 550,000 
tonnes, over 100,000 tonnes 
more than the board has been 
able to absorb 

After its repeated failure to 
agree on ao increase in the 
minimum saleable size of 
potatoes— the so-called 41 miri- 
mum riddle” — the board has 
been unable to prevent a con- 
tinuing slide in producer prices. 

However, the prospects for 
next season may be brighter. 
The board is to decide today 
whether to increase the riddle 
size from 40mm to 45mm for 
the next crop year, which begins 
in August According to Mr 
Pooiey, this would reduce 
potential 1 supplies by upwards 
of 100,000 tonnes. 


CHINA has contracted to sell 
Sri t jnka 100,000 tonnes of rice 
for what is believed to be $170 
a tonne. It will be used as 
buffer st ode 

This is in addition to 50,000 
tonnes bought from China 
three months ago for 9175 a 
tonne. . . 

Though the Minister of Agri- 
culture claimed recently that 
the id and had readied the goal 
of self-sufficiency and an excel- 
lent harvest was anticipated 
this year, terrorist activity in 
the northern and eastern pro- 
vinces has badly affected the 
Paddy Marketing Board’s pro- 
curement and milling capa- 
bilities. 

• AUSTRALIAN energy out- 
put is expected to rise 82 per 
cent in the 10 years ending 
June 1994 while energy exports 
are projected to rise 150 per 
cent in the same period, a 
Resources and Energy Ministry 
report said. A predicted 
128 per cent rise in uranium 
production to about 10.000 
tonnes a year in 1993-94 will be 
the major contributor to the 
increases in output and exports. 

• SWINE FEVER: Measures 
taken to limit an outbreak of 
African swine fever in north- 
west Belgium which led to the 
slaughter of about 18£00 pigs 
have been partially lifted, the 
Agriculture Ministry said. 

• THAILAND exported 1,731 
tonnes of tungsten in 1984, up 
from 1,189 the previous year, 
the Mineral Resources Depart- 
ment said. 

• TAPIOCA: The South Korean 
Animal Feeds Association 
pledged to start baying Thai 
tapioca pellets this year at an 

initial annual total Of 225,000 

tonnes, the Thai Tapioca Trade 
Association said. 

• THE SOVIET UNION is 
expected to buy between 
200,000 and 500,000 tonnes of 
tapioca from a West German 
trade house, trade sources said 
in Hamburg and Rotterdam. It 
would be the first Soviet 
tapioca purchase. 


WHEN I was first in New 
Zealand, about 50 years ago I 
was shown the place where the 
old ewes, their days of breeding 
and wool production over, used 
to be d r i ve n over a cliff to be 
rendered down into fat, ' or. 
simply left to rot 

Refrigeration introduced in 
the 1880s put an end to that and 
for a hundred years every ani- 
mal slaughtered in New Zealand 
was frozen or chilled for export, 
initially almost entirely to 
Britain but latterly to many 
other countries too. 

This export success could be 
threatened. Last year 40,000 
tosses of surplus lamb had to 
be rendered down, plus an un- 
known quantity of old ewes. 
Now the process may have to 
be extended further if markets 
cannot be found to absorb the 
supplies available. It is not 
that the New Zealand Meat 
Board, which handles all mar- 
keting; is not trying. 

I visited an abattoir process- 
ing 20,000 lambs a day. New 
Zealand slaughter houses used 
not to be the most pleasant of 
places. They were noisy and 
the killing methods archaic. . 
Nowadays, the sheep handling 
is ertuet and efficient, all the 
stock were stunned electronic- 
ally before bleeding. On this 
occasion this operation was Per- 
formed bv Moslem ritual 
slaughter. BalaL The animals 
seemed to be unconscious be- 
fore this operation and I be- 
lieve all ritual slaughter in 

Britain should be oreceded by 
stunning on these lines. 

Hygiene after slaughter was 
thorough — it seemed to be 
rigidly carried out to EEC stan- 
dards. The quality standards of 
the sheep being MZIed varied 
greatly, some would not have 
been acceptable under British 
grading standards as being un- 
finished. A few were overeat. 

But they were graded after 
slaughter and there is a market 
for everything, the smallest 
eoing to Greece and Italy, other 
lines to the TJK, and very la roe 
numbers to Iran and the Middle 
East 

There does not seem to be . 
the quality cachet that used to 
be associated with NZ lamb. 

; certainly on the British market 
It was not bv mid-March the 
young ™nk fed lamb of the 


Fanner’s viewpoint: 
by John Cherrington 
in New Zealand 


advertisements, but grass fed 
and already ageing. Perfectly 
good to eat of course, but no 
more special than ’ pork 95 
poultry, with which it has to 

compete. 

A proportion . Of the kill was 
being processed, that is cut into 
joints and pieces. This is fine 
for the legs and loin, producing 
excellent . joints. But 

boning out, the front half is 
tima consumi ng and expensive. 
This is the end of tiie animal 
.that Bernard Matthews hopes to 
process into cuts with which to 
tempt the younger housewife 
back to the rod meat market No 
one yet knowa if this will suc- 
ceed. Will Matthews be nble to 


Middle East 
trade boost 


MS COUN MOYLE, the New 
Zealand Agrichttnro Minister, 
who broke . Into the. Egyptian 
market with tdmMe lamb 
sale last week, is looking for 
expanded agrienltnrai trade-in 
the an Mb* East. ' ' 

He predicted: the sale of up 
to fijM ton n e* of lamb over 
the next throe years would 

lead to "very < substantial 
trade between Mew Zealand 
and Egypt.** The lamb would 
e in primal cat or possibly 
carc a ss form. 

New Zealand would pro- 
vide 12^00 tonnes tids year 
and at least 15,090 tonnes next 
year and the same In 1967 at 
prices to be negotiate d lmt 
based on. London's Smith- 
field market. 

Another ■ g ou m n u mf to sell 
2,006 tonnes of full cream 
write powder to Egypt this 
year abo r epresented a sub- 
stantial deal “ and should 'be 
the be ginning of interesting 
developments on the dairy 

ride.” 

.Hie wiin t ct n r ls on a two- 
week ma i tia East tour that 
has taken, him on official visits 
to Egypt, Oman, Bahrain and 
Saudi Arabia. 


pay a premium on the .carcases 
$o processed over, the returns to 
be expected from the wholesale 
markets. , . .•• 

Those In charge, of Ian* . 
marketing here have been In a 
state of anxiety fox some time. 
Partly because Of the great in- 
creases in production following 
the incentive schemes rim by 
previous KZ goverumoHa. 
These prodared ffcejgtibdB. Over 
the last five year*;, lamb 
slaughterings have increasedfby 
25 per cent- or 106,006 tonnes. 
The established - marketing 
systems were considered incap- 
able of coping and fbe-TSfe* 
Zealand Meat Board took over 
all responsibility. 

Previous marketing, of -ifcw 
Z eal and l 87"b cuuld he fairiy 
criticised. The farmer was shut 
away from it, as indeed was the 
meat board which was at that . 
time simply a promotional body. " 
Hie changeover coincided! with 
the world recession, the pro- 
tectionism of the EEC which 
restricted sales, to Europe, to 
- cay nothing o f th e increasing 
production of EEC-eheepmeat. 
and the threat of subsidised-. 
Community meat exports, par- 
ticularly beef. 

In these circumstances the 
NZ Meat Board was lucky not 
to have to render down greater 
quantities into fat and meat and . 
bone' meal. / . Large quantities 
have been diverted to Bran, the 
hugest customer, and these are 
hopes that a settlement ef toe 
Gulf War could turn this area 
Into a bigger growth market 
This could weO be true as. could 
parts of the Pacific Basin. But 
what price could these people 
pay? Could they pay the pre- 
miums needed to make the lamb 
a quality product? 7 7 

• There is an ominous parallel 
here. New -Zealand produces 
some of the best beef in the 
world. You never strike a had 
steak herfe . . Beef exports, earn 
the coun try as much as Iam b 
but the most Important custo- 
mer, the U-S+, turns it all into 
manufacturing meat for ham- 
burgers. 

Even quality beef has no 
premium. It would be a great 
pity if lamb had to be marketed 
in the mum way, either as a . 
protein filler for m a nufac tured 
products, or as meat meal with 
which to feed its main, compe- 
titor, tiie broiler chicken. ... • 


T« 


U.S. MARKETS 


ET---.- ! 
BO.*'-- 
J ^ - 


Tb* cruda off mark at lackad direc- 
tion and trading was negligible. In 
tfw potro/auai products market non- 
EEC qualifiad gaa oil prices faff with 
the futures in lackluatra conditions 
due to undur market direction. 
Prompt abort-covering demand lifted 
heavy fuel oil' prices slightly— 
Petroleum Asgoa, London. 


SPorvmcES 


CRUDE OIL— FOB ($ per I 


Arab Light- -.—187.75 27.85) — 

Arab Heavy -426.60 26.60, — 

Dubai |S7.16-87_85, — 

Brent Blend _|27^5 28.051—0.05 

W.TX (lpm eat)-. — ,28.10-28.20*; — 0.10 


Foreadoa (Nigeria} ..2B.0O-2S.20j — 

uraio. (elf NWE). — ) — I — 


Untlm. (cif NWE). — ] — I 
PRODUCTS— North West Europe 
Prompt delivery cif (S per tonne) 


Premium geaoIlneJ 268-864 i+i 
G aa Oil j 237-239 ^-2 

Heavy fuel off 1 164-168 -+8 


Petroleum Argue aatlmatas 


GAS OIL FUTURES 


;Ye*f day’oj + or j 
I Close 1 — 


I tUX I 

per tonne _| 

I. ; 241.60 -0.75! 

oxn in i cal 


March ; 841.60 H>.7&: 241.51W3.7S 

April 230.78 }—1.50j 221.58.28.73 

May I 228.00 —8.601 228JHW5.75 

June —I 824.00 L-OJSI 224JW1.60 

July 223.60 823 JB-2 1.75 

Aug —1 282.00 i— 4.00 22L00 

Sep ’286.00 I— 0.25 1 — 


HEATING OIL traded un- 
changed to sfightiy lower on 
expectations of an iacrease In 
Imports; stocks con ti nue to be 
very tight discouraging 
traders from taking short 
positions which would be ex- 
pected because of a seasonal 
decline In- ' demand -reports 
Hetaold. fi MBmndlffre, yhref 
vpmafap H Mriwif an finished 
higher on Spot supply tight- 
ness. was nominally 

lower on reports of a better 
movement in the country. 
Soyabeans were mixed with 
nearby months supported by 
commercial and professional 
buying. Gold and silver lost 
ground in response to dollar 
strength but the social unrest 
in South Africa limited sell- 
ing interest Copper weakened 
reflecting the smaller than 
expected decline in USE 
stocks. Sugar steadied on a 
better time to cash demand. 
Coffee firmed on a rise in 
roaster demand. Cocoa drifted 
lower on indications of pro- 
ducer selling hanging over 
the market and reports of 
favourable weather prevailing 
in BraziL Cotton maintained 
a steady but cautious tone on 
expectations of additional 
Rnsrian purchases; 


COTTON S0J100 lb. cant*/ lb 



Close 

High 

• Low 

Prev 

May 

67*8 

88*5 

67*0 

67*4 


66*0 

88*0 

05.70 

68*6 

Oct 

66*2 

66*0 

86*5 - 

86-35 

Doc 

66.18 

86*0 

66.17 

86*0 


66*0 

. 86.75 

68*0 

08.80 

May 

69-66 


— 

67*7 

July 

87*0 

— 

. — • 

67*6 

-CRUDE 

L • 

nil, .(lie 

KT)- - 




CHICAGO 

LIVE CATTLE 40.000 lb, canta/lb 
• . Ctaoa Mfl5- . Low ' 

April 63.12 028 015 

Jana 66-22 027 68.75 




Oat - . Oil 0420 OJ7 

Doc - 6SJJ6- «M0 , 84JB0 

Mi . OKOO . $6.70 !$&»• 

Ahl* . OSAO 0M0 $949 


Uta^ t HKh Mv 

May 28.77 2*17 *7.94 8UJ 

Jana 2737 27.60 27J& ■ 2763 

Jufy Z704 27.34 27JJ3 27.31 

Aupuat 27.20 27 JS 27.02 77.15" 

8apt 27.15 88 a* 27.0* 

Oct 27.10 2829 2839. .ZL*. 

Nov 27.11- 27.10 2827 ZTM. 

Doc 27.08 . 28*7 28*7 Z7*S r 

gold too trey »«. V trey ok 1 : . 

Ckraa High - lor' ’ftw 

Match 318.1 31*2 315* 

April 318* 317* 314.0,- -318* 

May 318.8: — — : 3W.1 

June 320* 321.7 . 318* 321* 

August 326* 3SL8 - 321* .32X3. 

Oct 33D* 331.5 .328* ! 3»* 

Doc 336.1 338* 334* .398* 

Fab 341* 343* 341* 342.T 

April 347* 348* 3472 348* 

Jim 363* 384* 3822 354.7 

August .380.1 380* 380* 381.1 

Oct 366.7 388* 38**' 387.7.- 

Oao 333* 374* 3742 374* 


PCS 30*00. lb, -COots/lfr 
'Closa High . . Law 
-4622 46.75 46*6 

- 48.75 60*0 49*6 

S1*S 61*0 5120 

it 61.72 61*6 5122 

48.67 4820 4820 

48.15 4920 48.70 

4020 4925 ' 48.75 

48.15 48.15 46.15 

. 4820 ' 48*0 . 48^ 


c. 


MAIZE 5*00 bu nSa. 
cuih/SHb bushsl 


1 ro-- 


Ckrea Mob 
htaar . 230.4 279* 

July 278* 279* 

Sspt 259* 271* 

Dae .2832 285* _ 

March 271* 233* 

May 278* 239* 

July 291* 2SZ* 


•it? 1 "- 


NEW YORK 


IffiATINQ OH. 

42*00 U*. Qalfows. cantS/U.S. ggHona 
. Lstsst . kWh - Low Prow 

April 8T*0 81.30 * 80.10 81*2 

May 70.75 78*0 75*6 78*2 

Jurat 73.70 . 73*0 72. GO 73*8 

July 72*0 72*0 71*0 72*0 

August 73.00 73*0 72*0 72*0 

8a pt 73*0 . - — — : 73*7 


PORK BBUES 3 
Ctoaa 
May ■ 71*6 
July 72*2 
August 70*0 
Fob 74*2 
March 7320 
May 73.80 
July 74.10 


oontg/ H> 

Lew 
71*0 
7225 
70*E 
73*0 
72*6 
71*0 - 
73.60 


Turnover 1,562 (3,399) lots of }00 
tonnes. 


SOYABEAN MEAL 


Tho tnorkat opened £1 lower in 
active trading, reports T. G. Roddick. 
Prices continued to bom through the 
afternoon. 


I Yesterday | + ori Busines 
dose | — I Dona 


I ALUMINIUM 40*00 lb. csms/lb 
Close »gh Low 
March 48*6 — — 

April 49.06 — — 

May 4925 49*0 49.16 

July S030 6020 50*6 

Sept 61.15 51.15 50*0 

Dec 62*0 62.15 62.06 

Jan 52*0 — . — 

March 63*5 — — 

May 64*5 — ' — 

July 6626 — — . 


ORANGE JUICE 16*00 lb. canta/lb 
Closa . Mgb Lnw - Prev 
May 181.40 63*6 81.16 B3.6E 

Sept 7622S . 63*0 82.60 84.15 

New 18025 61.75 00*0. 83.10 

Jan 16025. 8226 51*0 83.10 

March .160*0 . — • — .63*0 

May 160*0 — • 63*0- 

July 160*0 . — 63*0 


SOYABEANS 6.000 bu min. 
BSPM/60-lb bushel ’ 

-«9b tow 
July . 914* .-814* 811* 

August 815* 815* 611* 

Sspt . 806.0 608* 804* 

Nov 6082 610* 6062 

Jsn 619* 820*. - 617* 

Mart* - 629* 831* 827* 

May 637* — _ 


PLATINUM SO troy ox. S/troy or 


£ 

par tonne 


per tonne i 

AprlL 144.D.146* (-l.BOlldS.O ; 

June WAKE* ■— lJH|136*-in* 1 

August IMAMS.! 1-1.B6 156.0-1M* . 

October-. 158.8-183* L-1.MU41*-139* 

Dec- 144JM4B* 1—226 — 

Feb 150.5-161* 1—1.00151.5 

April 161*- M2* 1-0*61153.6 


$/ tonnes 


March 

Cloee 

2882 

. Mgh 

Low 

Mgh 

Lew 

Prev 

April 

258,4 

287* 

265* 

2409 

2366 

2403 

July 

288.6 

271* 

288* 

2225 

2196 

2235 

Oct 

275* 

277* 

275* 

2198 

2186 

2218 

Jen 

201* 

283* 

281* 

2125 

2106 

2140 

April 

289* 

290* 

290* 

2112 

2105 

•• 2126 




SOYABEAN MEAL 100 ta 
May 137* ,138*. 

dose Mgb 
July . 143.1 .144* 
August .,148* 1482 

Sapt 148* 148.7 

Oct 151*- 151.0, 
Doe 158* - 156* 
Jon . . 1582 168.5 

March ■ 163* ' 163* 


a. tftan 

136*..-. 138* 


145* 1472 

148.0 .1402 

WO* 1612 
. 1662,. W8* 
-168* - -198-7. 
183* ' HU 


2130 — — 

2100 — — 


Safes; 891 (229) lots of 20 tonnes. 


SUGAR 


ONLDON DAILY PRICE— Raw sugar 
$110.50 (£94.00), down $1.50 (down 
£1.00) a tonne for Mareh-Aprlt-May 
delivery. White sugar $132.60. down 
50c. 

The marfeet Initially drifted but news 
that India was seeklngto buy six 
cargoes today enabled the losses to 
bo recovered, reports C. Czarplkow. 


COFFEE •* C " 37*00 lb, cente/lb 

Ctoee High Low Prev 
May 146.00 46*5 44*0 46.38 

July 145*9 46*0 44*0. 4623 

Sapt 14528 8620 44.10 4427 

Deo 144.50 44*6 43*0 43.75 

May 142*0 — — 4128 

July 14125 — — 38*1 


5*00 trey ox. 
Close Hgh 
629.6 $32.5 

8302 630* - 

634* 638*- 

643* 648* 

054 * 658* . 

872* 678* 

678* — 

eflO.B 892* 
703* 704* 

717* 723* 


eents/troy os 
Low Prev 
826* 832* 

830.0 -8332. 

630* 837* 

640* 647* 

651* 668* 

870* . 676.7 
— 881* 
888* 693.7 

701* ' 707* 
-719* 720.7 


SOYABEAN OIL 60*00 lb, conto/Bt 

” »0h Low :*m~ 

Mo y 29*7 30*0 29*5' ‘ ..'3836 

July. 2828 28*0 27** 28*0 

52?** 2-2S 2MB tTM. 27.18- 

25-70 - 2828 .'-26*0 
Ort 25*0 26*0 2S20 25*0. 

2BM 24 -55 *4*0 

Jbn 34*7 2426 ' 2MS 24JB 

Man* 24*0 24*0 S-TO 


lb, cents/* 


High Low 
61*0 60*0 


No. 6 .Ycst 4 days! Previous | Business 
Cora dose dose j done 


61.70 50*0 

8>*o 61-50 

82*0 61*0 
8320 62*5 


8 per tonne 

May 1 1IM-IH.8fm.*l 


63*6 6326 

63*0 63*0 


AUg— _.| 116.4-1 1B.0) 118.6. 119 0 118.8-117.4 
Oef U3.+125i| 122.4- 1S8.ll! I2L8-121J 


SUGAR WOULD." Tl " 
112*00 lb, cents/* 

Close High 
May . 3*4 3*6 

Jdy 6.13 4.16 

Sept 4*0 429 

Oct 4*7 4*8 

Jsn’ 4*9 4*1 

March 6*0 -6*0 

May 8*7- -8.87 

July 6.90 6*6 


98HEAT 6,000 bu min, 

cents /60-H> buehel -4 . 

Z . HWJ Low. Prev 

Jure £2 S'® 364* 367* 

■•Pt 338* 337* 333* 334* 

(*Lh 343* .314* 

Sto*' •**•»' 3812 aw* 

tew 348* .•••-—■• .• - W7* 

24^o° 7» • CWcsgo :bo m .kutl 


Sales: '92 (4) lots d 60 carcases, 
3260 kg. 


Oct J 123.41282] 128.4- 1 S3. tt 1282-121* 

Dec 1 129.0-190 J 1292181.01 1302-1SS.4 I 

Mar ! 1482-143.4 1432-M42I 143.6- 141* 

May 1 148.4-141* 147*. 149* 148.0-146* 

Aug.-.l 158J-154*! 153JH65JI — ! 


OTHER MARKETS 


POTATOES 


Sharply lower PMB end of February 
stock figures were as expected and did 
little to support the market. Old crop 
April fall to new contract Iowa, hitting 
stop-loss sailing beneath £40.00. 
reports Coley and Harper. 


Sales: 934 (817) lota of 50 tonnes. , 
Tata and Lyla delivery price for 
granulated basis auger was £204.00 
(£208.00) a tonne for export. 

International Sugar Agree meal — 
(U S. cents per pound fob end stowed 
Caribbean ports.) Prices for March 22: 
Daily price 3.83> five-day average 3.84. 


PARIS 


SUGAR — '(H=r per tonne): May 
1325-1328, Aug 1380-1386, Oct 1418- 


143), Dec 1470-1490, Merck 1678-1686. 
May 1830-1640. 


r rt ss?’’ , i p aSS” r“ss„T wool futures 


Month ! dose ! cJa 

£ per tonne 
April— 59.90 ] 40*0 

May 46.80 46.80 

Nov 71.10 70.50 

Feb 78.00 78.80 

Apr 94.50 92.70 


COCOA— {FFr par 100 kg): March 
2350-2361. May 2361-2363. July 2310 
bid, Sopt 2275-2300, Dee 2185-2300, 
March 2180 Md, May 2160 bid. 


;40J8*9*S 

47*048*0 

71.20-78*0 

79.39-76*0 

64.8948*8 


A pr I 94 . 50 | 9 8.70 84.80*8* 8 

Seles: 349 (474) lota of 40 tonnes. 


SYDNEY GREASY WOOL — Close (in 
order: buyer, seller, business). A us t- 
ralien eenu per kg. May 61B.Q. 819.0. 
July 6aj.O. 623.0. 620.0: Oct 
B*! 0 ' nt‘: Dec BO**. 610.0. nil: 
March 618.0. 679.0. nil: May tS2l.a 
£2-0. nil; July 630.0. 638.0, nil: Oct 
610*. 627*. nil. Sales: 6. 


ROTTERDAM 


166.50, May 187. ■ Juno "108.50. July 
1B6. Aug 166*p: Sw.lW^U.S. 
northern spring 15 per cent protein 
Apnl/May 177.60. Sapt 178. U*. thro* 
hard amber durum April/May 177, Jum 
178, July 178. Aug 178. Sept _ 172*0, 
Oct 178. Canadian , one western ember 
d «!«™ Aprfi/Mey 184*0, Msy/Jun« 

186*0. Sept 186. 

- ' • 

. 1 teAia (U.S. $' per . tonne):, U.S. 
three yellow afloat 138, ApfiM86,:May 
WS°. Juna 134.80. July ^36;. July/ 
Sept 134.60, Otrt/Dac, 12^,. +aj(era < 
Argentina Pteta afloat: 138, .*ter -132, 
Apnf 730, May/Juna 13t*D aeOera. . 


Wt&AT — (U.S. $ per tonne): U.S. 
two nwii i«.a winter April 168. May 
166.50. July 1«8. U.S. two northern 
spring 14 per rant protein Aprll/Mey 


U-S. No Two yeUaw Guitporta- Apnl 
247. May 246. June-248 *O. July 24S*0. 
Aug 246... Sept 246, Oct 241/75, Nov 


“’Vf WUIlU'i 

Aug 246. Sept 246, 
241.75 aallara. 


MEAT 

rapreaamapyg^mailcota. 

OSSJ"'* **-*&■- 

«*r~|«9^218J5p per lcg-osr'4cw 
BZjjep^kg.fw 

per pwmdi Boeft , 
j*®®™** killed skies 740 to 
llsta hindquarters «« -**. BB.CL- fan- 

quartans 48.0 to 63*. ; VsaSb'^OviBb 
hin ds a nd ends 124^7 to -IZ/JO^toreb: 

:9*&%ted<WB ' 
VLO-to 68.0. heavy 0O.O to 86lO-- SM*. . 
to -medium 82* xi- 0 - 1 

to &.Q: - imported: fhftu • p+ 

Pyst'gtgesafti&f-. 


""“v ■ ' . 
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Dollar rises in quiet trading 
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The dollar gained ground in 
wry quiet foreign exchange 
trading; Last week's economic 
statistics are now regarded as 
rather pessimistic, particularly 
the lower - than - expected flash 
estimate of U.S. first quarter 
gross ■ national product, but no 
farther data Is due far publica- 
tion until the latter part of this 
week .The UA trade figures 
will he released on Thursday, 
but more interest is likely to 
centre on Friday’s leading indi- 
cators. 

A steady Federal funds rate of 
around 8} per cent in early New 
York trading helped support the 
dollar, while fears of a growing 
'.UA banking crisis, following the 
-problems of Ohio savings banks, 
tended to subside. This left the 
dollar firm, but nervous, with 
many dealers prepared to wait 
on the sidelines until there is 
farther guidance on the rate of 
U.S. growth later this week. 

The dollar rose to Dlff 3.2375 
from DM 3.2260; FFr 9.8879 
from FFr 9 .86; SwFr 2.7410 
from SwFr 2.7275; and Y256.65 
from 1 Y2S5.55. 

On Bank of England figures 
the dollar's index rose to 150.5 
from 149-3. 

STERLING — Trading range 
against the dollar in 1964-85 is 


1.4940 to 1.0525. February 
average 1-0933. Exchange rale 
index rose to 73.7 from 75.5. It 
opened 0.1 lower at 7.54 and 
touched a low of 75.3 at 9 am, 
but recovered to a peak of 75.0 
at 11 am. 

Storting traded within a 
narrower range than of late 
against the dollar, and closed 20 
points lower at £1.1710-1.1720. 
This reflected the overall firming 
of the U.S. currency, but the 
pound managed to improve 
against most other major units. 
The impact of last week's Budget 
is wearing off, but relatively high 
London interest rates continue to 
support the pound, while 
renewed fi ghtin g in the Gulf War 


is creating nervousness about oil 
supplies, and also underpinning 
sterling The pound rose to 
DM 3.7950 from DM 3.78; FFr 
11.59 from FFr 11.54; SwFr 3.21 
from SwFr 3.1975; and Y300.75 
from Y299.25. 

D-MARK — Trading range 
against the dollar in 1984-85 Is 
3.4510 to £5535. February 
average 3J008. Exchange rale 
index 119.9 against 121.0 six 
months ago. 

The D-mark weakened against 
the dollar in calm and quiet 
Frankfurt trading. The dollar 
closed at DM 3.2360. after being 
fixed at DM 32247. compared 
with DM 3.2100 on Friday. The 
Bundesbank did not intervene 


EMS EUROPEAN CURRENCY UNIT RATES 

Currency % Ehi&n^m 

Ecu amount* f mm % change 

canmi against Ecu central adjusted lor Divergence 
March 25 raw divergence limit % 


at the Frankfurt fixing. Dealing 
spreads narrowed in thin an- 
lacklustre trading, with tis 
market generally uncertain aboi 
the future direction of the U.S 
currency. A steady opening t 
the Federal funds rate in Me- 
York at around Si per ce> 
helped support the U.S. currenc.i 
while regional figures release; 
yesterday suggested that Genoa, 
inflation is no problem a 
present. In Milan the D-mar 
touched a record high of L837.7: 
at the fixing, compared witi 
L636.00 on Friday. 

STERLING EXCHANGE RATE 
INDEX 

March 23 Previous 
8.30 am 75.4 764 

9.00 am 75J5 76.6 

10.00 am 75JS 7U 

1L00 am 75.9 76.1 

Noon 75.7 75.7 

LOO am 75.8 75.7 

2.00 pm 75.6 75J2 

3.00 pm 75.7 75.6 

4.00 pm 75.7 75-5 

£ in New York 


Belgian Franc ... 
Danish Krona ... 
German D-Mark 
French Franc ... 
Dutch Guilder... 
Irish Punt ..... 
Italian Ura ...... 


44.9008 

8.14104 

2.24184 

BJB7456 


440819 

8.00208 

2.23412 


2.62331 

0.72589 0.715216 

MO3U0 1420.57 

Chang at ara tor Ecu. therefore positive change do no tea i 
murk currency. Adjustment calculated by Financial Timm. 


-0.09 

-1.70 

-0.34 

-D.71 

- 0.10 

-1.44 

+1.22 


-0.08 
-1 69 
-003 
-0.70 
-0.09 
-1.43 
+ 1.22 


£1-5622 

±1.8419 

±1.1475 

±1.3660 

±1.5171 

±1.8703 

±40410 


March 25 prav. okwe 


C Spot J 8 1.3 JOB- 1. 1711)11.1785. 1.17SB 

I month i0.fl3-0.50pm |0.4B0.4Bpm 
i months ;i.8I-1.17pm ll. 17-1. 14pm 

II months' 1 .45 l.aOom 11.B9- 1.63pm 
Forward premiums and discounts appN 

to tho U.S. dollar. 


Little change 


Trading volume slackened 
• rticeably in the London Inter- 
ational Financial Futures Exc- 
hange yesterday. Euro-dollar 
■ ices , traded within a narrow 
ange during the morning, meet- 
ng resistance at 89.64 and 89.67 
n the June contract before U.S. 
articipation pushed it to a low 
■f 89.62. It came back to dose 
■r 89.66 down from 89.70 on 
Friday. 

There appeared to be little 


LONDON 


"HREE -MONTH EURODOLLAR 
flm pMnu of 100 % 


Cto-e 

High 

Low 

Prev 

89.66 

89.67 

80.62 

89.70 

89.05 

83.07 

89.01 

89.11 

88 66 

88.67 

88 jn 

88.72 

88.39 

— 

— 

0884 

88.17 

— 

— 

8882 


>pt 
Dee 
Wudi 

*un« _... 

.attmated volume 3.073 (694) 
devious day's open bit 15.328 (15.878) 
-HREE-MONTH STERLING 
500,000 points of 100% 


■urve 

Sept 

Dec 

Aareh 

June 


Close 

88 48 

50.96 

80.97 
80.80 
88.75 


High 

Low 

Prev 

88.62 

88.45 

88.65 

89.01 

88.96 

89.08 

— ■ 

— 

89.08 

— 

— 

89.05 

— 

— 

88.75 




POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Day's 

March 20 spread 


Cloi 


One month 


% Three 
(La. months 


% 

pa. 


March 25 


spread 




One month 


% 

p.a. 


Threa 


% 

P-a- 


U.S. 1.1620-1.1795 1.1710-1.1720 
Canada 1.6017.1.6230 1.6150-1.8200 
Mdilnd. 4-2568-4-32S0 431V4^2S 
Belgium 76.75-76 38 78.1S-76.2S 

Denmark 13J0VI3.61>, 13.5a-13.59 
Intend 1.2077-1 .2158 1.2135-1.2149 
W.Ger. 3.78V3.80 3.79-3-80 

Portugal 208V2lHi 210-213 
Spain 209*4-211 210V2UH, 

Italy 2J36SV2^16> 4 2A02^1t 
Norway 10.79V10.88*, 10-85-10.86 . _ 

Franca 11.51 VU«P. 11-58V11JW, SVZte pm 
Sweden 10.78V10-86>« 10.84-10-86 1-V>re pm 
Japan 208^-302.1 30DV301*. 2V1 7 »y pm ' 

• Austria 28 AO- 26.70 26.60-16.70 T74-HP*re pm 

Switt. 3.19-3 - 22?4 3-20V3-21*, V^-anpm 


0.53-0 -50c pm 
0.47-0.41 c pm 
2VZ>tc pm 
2S-20c pm 
3V2**ore pm 

0.11p pm -0.06 dia 
2V2\p( P m 
140- 500c dls 
20 - 10 c pm 
par-31 ire <fis 
IVIVora pm 


520 121-1. 16pm 
326 120-021 pm 
729 7-6 Vpm 
3.54 S8-47pm 
227 SV-SVpm 

025 0.13pm- 22d 
0.70 7V6*.pm 

-18.16 470-1400ds 

026 16pm-16dte 
-0.7S 7-T1dte 

126 ZV1\pm 
328 71-64*01 
0.76 ^pm-fjdta 
726 SV-Spm 
7J57 43>«-40*HMi 
8J8 BrS’diin 


Belgian rata la tor convaitlbla franca. Financial franc 78.50-78.60. 
Six-month forward dollar 128-1 .43c pm. 12-month 120-1 25c pm. 

OTHER CURRENCIES 


4.05 

226 

821 

2.70 

124 

-021 

720 

-17.68 

-126 

0.78 

223 

-022 

820 

621 

725 


UKt 

Ireland! 

Canada 

Nathlnjk 

Belgium 

Danmark 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

SwItE. 


1.1620-1.1796 1.1710-1.1720 0.630.50c pm 6.28 121-1. 16pm 4.05 

0.96200.8705 0265002660 0.d8-0J6o pm 428 120020pm 426 

12770-12856 12815-12835 0200.23c dia -127 0.660.6341* -1.75 

3.63203.6695 325603.6570 a73O.70c pm 224 2-17-2-14pm 226 

64.700S.40 65.00-65.10 9V104C die -126 2S-27dlx -121 

2-Z‘hhv dia -2.34 4V5dte -12? 

0200. 93pf pm 3.56 2-74-2. 69pm 327 

180-181 200-500C dte -2320 600-1«XMs -22.10 

17920-180.00 62-70C dte -422 1BO-200dte -424 

-6.29 29-29Vdia -5.73 
—3.57 7V8dte -325 

9.887022880 125- 1.65c dto -125 420-4. SOdto -1.77 

9-26VS-26*, 3V Shore dte -425 94-IOdia -422 

256.80-256.70 D.63-0.S3y pm 2.72 123-1 23pm 2.94 

22.75-22.70 5-4Vgro pm 2-4S 14V12hpm 2-38 

2.7405-2.7415 0.91026c pm 328 2- 48- 2.42pm 328 

t UK and Ireland are quoted in U.S. currancy- Forward premiums and 
discounts apply to tho U.S. dollar and not lo tha individual currency. 
Belgian rata Is lor convertible franca. Financial franc 65.3045.40. 


11.53V11.S2 1 . 11 28V 11 29 
3215032470 32370-32380 
178-182 
17B.70-18020 
2244-2.0664 
9.22 V9 29 
9.822S32Z00 
B21V9.28\ 

255 20- 256 20 
22.82-22-81 h 
2.7285-2.7470 


2,060V24»m lOVUUro dte 
9271.-9271 2*7-30 re dte 


Estimated volume 1.469 (2251) 

Vavious day’s open Int 5244 (5.372) 

W-YEAR 127. nQTlOfiAL GVV.T 
^0. 000 32nda of 100% 

ciSe High Low Prev 
March 105-13 105-13 105-09 105-14 

June 105-24 10530 105-19 105-26 

Dec 109.18 — — 109-18 

March 109-07 — — 109-09 

Estimated volume 721 (4275) 
frevljous day's open ini 4,097 (4297) 
Baels quote (dean cash price of 13V4 
Treasury 2003 less equivalent price of 
near futures contract) -28 to —IS 
(32nds) 


incentive to move, ahead of this 
week’s U.S. Treasury auctions, 
with a majority opinion suggest- 
ing a rather bad reception. This 
is based on fears that the recent 
dngline by the dollar may allow 
the Federal authorities to tighten 
monetary policy to combat infla- 
tion and push cash rates firmer. 
U.S. bond prices tended to re- 
flect the same sentiment although 
early selling failed to attract any 
follow-through. 

Sterling based Instruments 
were Particularly quiet with less 
than 1,500 lots traded in three- 
month sterling deposits and Just 
over 700 in the long gilt. Trading 
in the FT-SE sector was at a 
virtual standstill at Just over 100 
lots traded. A generally bearish 
short-term outlook left the mar- 
ket nervous as the prospect of an 
early base rate cut receded. In 
addition sterling failed to make 
any significant headway. The 
June gilt prices opened weaker 
and recovered Later before slip- 
ping away to finish around the 
middle of the day’s range and 
little changed from Friday. 


CHICAGO 


0.9. TREASURY BONDS (COT) 


CURRENCY MOVEMENTS CURRENCY RATES 


Mar. 26 

£ 

9 


£ 

Note Rates 

Argentina Paso. 
Australia Dollar. 
Brazil Cruzeiro... 
Finland Markka. 
■Greek Drachma. 
HongKbng Dollar 

Iran Rial 

KuwamNnarucDi 
Luxembourg F*- 
Malaysia Dollar- 
New Zealand Dir J 
Saudi Arab Rival 
Singapore Dollar 
sth African Rand 
UJLE. Dirham.,- 

(303^4-383.93 
1.6770-1.6010 
4,951-4,978 
7^296-7,6475 
160^4-16393 
9.1175 0.1275 

111JSO- 

0.38464) J5S6 
76.15-76J5 
2.9875-2 9975 
2.6400-2.5700 
4^180-4^230 
2.8856-2.6555 
2^175-2.3285 
4.2905 4.2056 

327.46 527.7B [Austria.-.., 

1.4335-1.4360 Belgium - 

4.830-4,250 Denmark 

6.7030 6.7000 France 

137.90-140.60 [Germany-. 

7.7065-7.7086 .Italy 

94.80* [japan 

0,30370 0.30390 Netherlands 

63.00-65 . 10 Norway-. — 

2^565-2^565 Portugal- 

2JL7B5 2.1B50 Spain...-.- 

3.6100 3.6110 Sweden 

2.2450 2.2460 Switzerland-— 

1.9S00-1JB8B0 United States 

3JB7SUL3.6750 jYugoslavla 

as.sojtejso 

76^5-77.06 

33^6-13.69 

11^0-11.61 

3.77^,81 

2385-2430 

500-305 

4J7-4.31 

10. BS- 10.93 
205-218 
204-213 

10. 70-10.91 
3.20-3.23 
Z.17i*-1.19ic 
266-310 


Mar. 25 

Bank of 
England 
Index 

Morgan 
Guaranty 
Change % 

Sterling- 

76.7 

— 13.B 

U.S. dollar 

1SO.B 

+ 36.3 

Canadian dollar.... 

B8.1 

-7.0 

Austrian schilling. 

109.8 

+ 3.7 

Belgian f| an 

88.3 

-11.1 

Danish Kroner-.... 

16J 

— H.7 

Deutsche mark-... 

119.9 

+ 5.9 


138.3 

+ 6J 

Guilder... — .... 

110.1 

+ 2.5 

French franc. 

63.7 

-16.3 

Ura. 

44.8 

—16.7 

*■" 

155.1 

+ 1U) 


Mar. 25 


Bank 

rate 

% 


Morgan Guaranty changes: 
1960-1962*- 100. Bank of England Index 
(baaa average 1975=100), 


Sterling 

U.S. 8. 

Canadian 6. 
Austria Boll. 
Belgian Fr... 
Danish Kr ._ 

Dmark— 

Guilder 

French Fr — 

Ura 

Yen 

Norway Kr. 
Span'll Pto- 
Swedfsh K_ 

Swiss Fr 

Greek Dr'oh 
Irish Punt— 


1 - 

i 8 
11.18 

if 

7 

4ig 

6>* 

0>1 

1S1« 

5 

8 


UXB9B414 

10.0738001 


Special i European 


Drawing 

Rights 


28.0687 
63.1086 
,11,8554 
^.14053 
8.64732 
9.60216 
1066.40 
840.416 
[9.02316 
174.680 
S ,0.08663 
4 JL663B1 
80if j NIA 
IS*» 1.00922 


Currency 

Unit 


0.5B964& 
0.600164 
0.053834 
16.6741 ■ 
44.8610 
8.00268 
BJB3412 
2.62551 
8.88602 
1420.87 
1176.766 
6.38768 
123.836 
6.39883 
1.89065 
05.0365 I 
0.7IB2I61 


* Sailing rata. 

EXCHANGE CROSS RATES 


* CS/SDR rata far March Zb 134244. 


Mar. 85 


[Pound Bfrtlngj U.S. Dollar j Deutaoham k 


Pound StorC no 
U.B. Dollar 


A 

0.854 


1.172 

L 


3.796 

3.238 


' Deutaohemdrk 
Ja panese Yen -1,000 - 


■v : 0R84 

•.i.7t3as r\s 


~SMM 


■ ‘ 4. 

02.68 


French Franc 10 
Bwtea Franc 


0.863 

0.312 


1.011 

0.366 


3J74 

1.188 


■Ppaneae Yen. FrenohFrane, Swiss Franc 


300.8 

886.7 


•79.26 

1000 . 


saojs 

03.60 


Dutch Glider 
Italian Llira 1000 


0^31 

0,4X5 


0J871 

0.488 


0.878 

1.578 


69.62 

184.8 


Canadian Dollar 
Belgian Franc 100 


0.6X8 

1.31B 


0.724 

1.637 


2.348 

4JJ80 


188.0 

394.7 


11.60 . 
0A8B 


3.004 

38.54 


10. 

3.611 


2.683 

4A00 


7.166 

16.21 


. B.810 
8.741 


J0.B48. 

10.67 


8.770 

1. 


0.743 

1.332 


Dutch Guild] Italian Lira Canada Dallar.Bafglan Fran 


4,320 

3.657 


2410. 

2051. 


1438 

14.36 


.836.0. 

8013. 


1.618 

U8I 


0.486 

5v378 


3.787 

1.348 


8070. 

760.8 


1.806 

0.804 


1. 

1.793 


867.9 

1000 . 


fiS74 

0.871 


1.B86 | 

4J213 i 


8.671 

6.860 


1400 

3X63. 


1. 

2.183 


76.80 

66.05 


8DJ)B 

853.4 


65.75 

23.74 


17.84 
31.68 ' 


47.11 

100 . 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Mar. 26 

Sterling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Frano 

D-mark" 

French 

Franc 

Italian 

Lira 

Belgian Frano 
Cony. Pin. 

Yen 

Danish 

Krone 

7 day's notice — 

Monti) 

Three months— 
six months-..— — 
One -year....— — . 

1490-145* 

14JS-141* 

14-141* 

IJA’Wi* 

1250-125, 

12*-12A 

Bt*-9 

Sifiijl 

105* IM, 

97 a -i048 

10-10H 

lOSe-lOHl 

im-u** 

im-113* 

lift-ilia 

fA-f+fr 

6Sa-6i, 

6H-6ft 

7-71* 

7i*-7t| 

7M-7A 

14-1H 

13U-131* 

El*.5ta 

a\-6T* 

5V51* 

5*1-63* 

61*614 

63*61* 

IDfrlOA 

10W-103* 

lOBe-105, 

lOrt-11* 

lltB-111* 

12.121i 

X3i*-14i* 

Z3i*-I4l* 

141*- 15 

14T 0 -I6l4 

161,-161* 

155,-16*4 

104-101* 

lOia-105, 

10*2-103, 

X0S*-1D7* 

103,-11 

11*4-11*2 

10*4 101* 

10*8-1034 

105* 1 070 

10to-ZO7* 

103,-11 

11*0-1190 

8f*-7 

6i%-6,?r 

3S 

103,-1114 

103,-113, 

11*4-115, 

1111-12 

11-111* 

111, 113, 


Asian S (closing rams in Singapore): Shon-tarro BVBV par cant: seven days BMP# per cent; one-month 8V9 per cam: three months 9*tk-9*» per ctnt: sis 
months OV-O 3 * per cent: one year lO'u-lCFh* per cent Long-term Eurodollars: two years IIV-II** per cant: three years 11 V12 per cant: lour years 12-m par cent: 
five years 12V12H per cant nominal. Short-term retse are call (or U.S. dollars and Japanese yen: others two days' notice. 


MONEY MARKETS 


Rates firm despite bullish undertone 


Interest rates were finned in 
London yesterday as the prospect 
of an early reduction in clearing 
bank base rates diminished, 
although sentiment remained 
b ullis h. For the; time being, how- 
ever, current uncertainty over 
the performance of sterling and 
the U.S. dollar was probably 
behind the authorities’ reluct- 
ance to see rates fall too far, too 
fast. This was underlined by the 
relatively slow pace at which the 
recent chronic shortage of day- 
to-day funds has been resolved. 

Three-month interbank money 
rose to 13* per cent from 13 1 * 
per cent while three-month 
eligible bank bills were bid at 
12* per cent up ' from 12H per 

UK clearing banks base 
lending rate 13} per cent 
since March 20 

cent. Overnight interbank money 
opened at 14$-14i per cent and 
touched 15 per cent around 
lunchtime before dipping to a 
low of 12 per cent. At the end 
funds were bid at 13 per cent. 

The Bank of England forecast 
a shortage of around £950m with 
factors affecting the market In- 
eluding maturing assistance and 
a take up of Treasury bills 
together draining £787m and the 

FT LONDON 
INTERBANK FIXING 


unwinding of previous sale and 
repurchase agreements a 
further £372m. In addition 
Exchequer transactions accounted 
for £50m and ben£s brought for- 
ward balances £95m below 
target These were partly offset 
by a fall in the note circulation 
of £315m- 

To help alleviate the shortage 
the Bank offered an early round 

MONEY RATES 


of assistance which totalled £28m 
and comprised purchases of 
eligible bank bills, £lm in band 
1 (up to 14 days) at 13 i per cent, 
£21m in band 2 (15-33 days) at 
131 per cent and £8m in band 3 
(34-63 days) at 13i per cent. The 
forecast was later revised to a 
shortage of around £900m before 
taking' into account the early 
belp and the Bank gave addi- 
tional assistance d£ £214m 


through 

eligible 


purchases of £33m of 
eligible bank bills in band 1 at 
131 per cent, £156m in band 2 at 
13i per cent, £24m in band 3 at 
13& per cent and £lm in band 4 
(64^1 days) at 13 per cent 

Further assistance was given 
In the afternoon of £569m. 

Late assistance came 
to £105m, making a total of 
£916m. 


STEALING £25.000 S per £ 

Close High Low Prev 

June 1.1600 1.1685 1.1525 T.1615 

Sept 1.1569 1.1655 1.1569 1.1585 

Estimated volume 64 (2.503) 

Previous day's open Im 5.461 (5.461) 

DEUTSCHE MARKS ’ 

DM 125,000 S per DM 


Close High Low Prev 

June 0.3111 0.3127 0.3106 0.3124 

Sept 0.3141 — — 0.3152 

Estimated volume 12 (311) 

Previous day’s open Int 283 (293) 


SWISS FRANCS 
SwFr 125.000 S per SwFr 


Close High Low 
June 0-3471 0.3685 0.3671 
Estimated volume 9 (268) 

Ptevijoue day's open int 157 (157) 



Latest 

High 

Low 

Prav 

June 

68-12 

68-12 

68-05 

66-09 

Sept 

87-17 

67-17 

67-09 

67-14 

Dec 

66-25 

G646 

66-19 

66-22 

March 

— 

66-06 

66-01 

66-01 

Jure 

65-19 

65-19 

65-15 

65-15 

Sept 

65-05 

65-06 

64-30 

64-31 

Dec 

— 

— 


64-17 

March 

— 

— 



6448 

June 

— 

— 

— 

63-26 

U.S. TREASURY BILLS (IMM) 


Sim points of 100 % 




Latest 

Hfctii 

Low 

Prev 

June 

90.93 

90-93 

90.83 

90.88 

Sept 

— 

90.46 

90.38 

90.40 

Dec 

90.11 

80.11 

90.02 

90JM 

Mirth 

89.87 

89-87 

88.80 

89.86 

June 

89.68 

88.68 

■9.62 

89.67 

Sept 

89.53 

89.53 

80.46 

89-80 

Dec 

89-35 

89-35 

89-28 

89.34 

March 

89.19 

88.19 

88.19 

89-21 

CERT. 

DEPOSIT (IMM) 



Sim points of 100% 




Latest 

High 

Lew 

Prev 

March 

— 

81.10 

81.05 

91.15 

June 

90.12 

80.12 

90.01 

90.06 

Sept 

88-52 

88.52 

89.89 

89.48 

Dee 

89.08 

89.08 

88JI7 

89.05 


. „ . ~ T. mna-muiiin cumj 

0.3684 si m points of 100% 


JAPANESE YEN Y12.5m S per Y100 

Cloo# Wgh Low Prev 
June 0.3925 — — 0.3236 

Estimated volume nil (1) 

Previous day's open int 361 (Ml) 


FT-SE 100 INDEX 
£25 per fun index point 



Latest 

High 

Low 

Prev 

June 

89.73 

■9.74 

89.60 

88.68 

Sept 

89.12 

89.12 

88JM 

88.08 

Dae 

— 

88.71 

88.60 

18 M 

March 

— . 

88 JM 

U32 

8830 

June 

88.16 

88.16 

88.11 

88.16 

Sept 

8734 

87 M 

87.81 

87^5 

March 

87 JM 

87.54 

87.63 

87.66 


CtoSO High Low Prav 
Match 120.65 129.70 129.35 129.75 

Juno 129.80 130.00 129.50 12960 

Sept 130.30 — — 130.30 

Estimated volume 107 (408) 

Previous day's open im 1.506 (1.506) 


STERLING (IMM) Sa per £ 



Latest 

High 

Low 

Prav 

June 

1.610 

1.1630 

1.1565 

1.1640 

Sept 

1.580 

1.1600 

1.1530 

1.1600 

Dec 

1575 

1.1580 

1.1540 

1.1600 

Manlb 

1.570 

1.1890 

1.1540 

1.1600 


U.S. TREASURY BONDS 
8% 5100,800 32nda of K»% 


GNMA (CRT) 

%8 5100000 32nds of 100% 


Close High Low 
June 68-10 88-12 68JM 

Sept 67-15 — — 

Estimated volume 962 (2.B14) 


Prav 

Juno 

Latest 

68-12 

Yfigh 

68-12 

Low 

684)8 

88-10 

Sept 

87-20 

67-20 

67-18 

67-15 

Dec 

_ 



16) 

June 


_ 


Sept 

— 

— 

— 


08-13 

67- 20 

68- 31 
65-2S 
68-13 


cnnnnmg 

rcbiiiwYiMr.»j>tjuTw«*g 





• Key Rings 

• Cufflinks 

• Paperweights 

• Enamel Badges 

• Medals 


Send this advertisement attached to your company letterhead for 
a free design incorporating your logo. 

Promotional Gifts 

Mamifamml by Manhattan -Windsor -00- 

. STEWARD ST.. BIRMINGHAM, BI8 7AF. ENGLAND. TELEX: 338633 



BUSINESS FILE 

TODAY S KEY COMPANY RATE 






3 MONTHS FIXED TERM 

Minimum £10,000 




Call the HFC Gty Desk daily for up to the 
minute details of alLour deposit rates. We 
offer fixed terms from 7 days upwards. 
Alternatively, call your local HFC Trust & 
Savings branch. We've 185 nationwide 

01-248 0590 

CALL THE HfC CITY DESK NOW 

Lkcnsad Depok miring mstituwxi undw The Banking Acl 19 IV 
AmmteroItiivHptBrniildaiMniaticnalGrotgxWMikiiidvMatgLOOOm 


£ WORLD VALUE OF THE POUND 


The table below gives the latest available rate of exchange for On 
pound against various currencies on March 25, 1985. In aome cases 
rate b nominal. Market rates are Ac avetve of buying and teffing rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of fondffi currencies to which 
they are tied. 


Abbreviations! (A) approximate rate, no direct quotation available! 
(F) free rate; (F) based on US. dollar purities and going sterling - do Hr 
rates; (T) tourist rate; (to) basic rate; (bg) buying rate; (Bk) bankers’ 
rates; (on) commercial rate; (ch) convertible rate; (fh) financial rate; 
(exC) exchange certificate rate; (nc) non coirwncrdaJ rate; (nom) 
nominal; (o) affidal rate; (q) selling rate; (c) controlled rate; 
(u) unified rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan.. 

Albania. 

Algeria — 

Andorra 


March 25 


Frankfurt < Paris 


Overnight 

Ono month— «- 
Two month*. 


.6.48-8.65 

i6.0O-B.XB 


Zurioh | Are st ’dam I Tokyo ( Milan [ Brussels I Dublin 


Three months ~.— 
Sbt montfia — 


6.106. 2Q 
6.20-6.38 
S. 30-8.30 


Lombard^- 
Intarvarvafition . 


6.0 


XOto 

l0«e-X0St 
XOto-lOf* I 

1058-103, | 
lOii-lOtf 

XOJf 1 


He-Xto 

BtV-5* 


BSfl-Bi, 


B3« 6T| 
ea.-6iB 


6>b-7 

7.71 b 


6.BS1B6 I lBfla-16 1 12.00 
6.53X86 I 15>g.X6T| ; XDi a -l03, 




- ! 67« 


6.34575 j 15B,-J61 b i XOSg-lOls ^ 
104,-11 


i Z 


14-1414 

14ia-14to 

14.144 

131|-X41 a 

1534-14 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


MaTjES 

1986 


Overnight-. 

2 days notie j - 

7 days or— , 

7 days notice 
One month—. 
Two months.— j 
Three months .| 
Six months... 
Nine months 
One year 


Starling j 
Certificate) Interbank 
of deposit 


18-16 


— . i 1414-141* 

l«*-13Tf 1S7 B .141* 
135s-131s : 13|V13S, 
ISft.ISft ! I3A-1W4 

12i9-18to j 12A-12t« 

12^-12^ 18*4-18 1( 
IBIb- 12 12ia lBie 


Local f I 

Authority Company Market Treasury 
deposits Da posits j Deposits j (Buy) 

141* i 131B-1434 1 18-1434 i — 

149h-1 41* : — — 1 — 


141* 

14JB-141* | — 

14N-141S . 14li 143 4 
14 14k 

15E* 1ST, 

131* 13k 

12 k - 

12k ! — 


1334-14 

131* 

13 

1234 


13* 

181* 


Treasury 

(Sell) 


1»* 

12 (* 

Ilk 


Eligible | Eligible 
Baulk ! Bank 
(Buy) { (Sell) ; 


nne 

Trade 

(Buy 




its jia»% 

123* I 126b 

12 - Ilia 


im 


(Local Autlui Local 
inoHOtiabla ] Authority 
; bonds > Deposit* 


Finance 5 Cert 
House of 
Deposits Deposi 


LI 


SDR 

Linked 

Deposits 


(11.00 a.m. March 26) 

Three month* U.S. dollam 

bM 8 S/IB 

ofter B 7/IB 

Six month* 

U.S. doUara 

bid 013/18 j 

offer B IB/16 


Two months -J HJ«-14i« I 
Three months- 14,16 ! 
Six months— ~| 131*12*4 ; 
Nine mofrth*.-..l I3i*-l2k ■ 

One year 123g-12i* , 

Two years .— [ — j 


I — 


Three yew 

Four years. 

Five year*.. 


12 

ll»* 

11*4 

Ilk 


14 

lSk 

at 

115 


i - 


l8.75-8.85 

ia.B5.g.06( 

S.06-B.1B 
i9.BB-B.65; 
110.1-10.3 
1 10.4-1B.fl I 


BA-814 

6^ir«(S 

Big-BA 

Blg-93* 

Bto-Bl* 


ECU 

Linked 

Deposits 


lOft-10 k 

ioi*-iovv 

10*103* 

10,4-103* 

ioiTio* 


The fixing rates are the arithmetic 
means, rounded W the nearest one- 
sixteenth, of the bid and o Ha rad rates 
for 510 m quoted by the market ta 
five tolerance benhs B * 11 
warfclna day. The bank* are National 
Westminster Bank. Bank M _f* J.® ky J’l 
Deutsche Bank. Banque NniionBle de 
Pans and Morgan Guaranty Trust. 


ECGD Fixed Rets Export Finance IV: Average Rote of Interest period 
February 8 to MarCh 5 1965 (inclusive): 13.683 per cent. Local authorities 
and finance houses seven days' notice, others seven daya' fixed. Finance 
Houses Bass Rale (published by the Finance Houaea Association): 12k par 
cent from March 1 1965. London and Scottish Clearing Bank Rsias tor landing 
14 par cent. London Deposit Rates for turns et Sevan days' notice 11-ilk per 
cent Treasury Bills: Average render rates of discount 12.3566 per cent. 
Certificates of Tax Deposit (Series 6): Deposits £100.000 end over held under 
one month W per cent: one- three months 13* per cone three-six months T3*i par 
cant; six-nine months 12% per cent; nine-12 months 12*1 per cent. Under £100.000 
12 per cant from March 12. Deposits held under Series 5 12k par cent. The rate 
(or ell deposit* withdrawn for cash 8 per cant, 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate IF, 

Broker loan rata 94 

Fed funds 84 

Fed funds at intervention ... — 

Treasury Bills 

One month 7.80 

Two month 8.25 

Three month 881 

Six month 881 

One year 9.07 

Treasury Bonds 

Two year IOOSj 

Three year 96 r u 

Four year 97*4 

Five year 994s 

Sevan year 994* 

10 year 964 

30 year 9S“» 


Angola .......... 

Antigua. 

Argentina. 

Australia. - 

Austria 

Azores. - 

Ben am an — 

Bahrain- 

Balearic Isle*- 

Bangladesh 

Barbados - 

Belgium. 

Belize.. 

Banin- — 

Bermuda .... 

Bhutan — 

Bolivia. 

Botswana.— - 

Brazil 

Brit. Virgin 1*1 M- 

Brunei 

Bulgaria 

Bur Who Faso 

Burma. - 

Burundi- 

Ca maroon 

Canada. 

Canary Islands 

Gape Verde la ..— - 
Cayman Islands..- 
Cent. Afr. Republic 

Chad 

Chile — 

China 

Colombia. 

Comoro Islands-— 

Congo (Brazavllle). 

Costa Rica- Colon 

Cuba — . Cuban Peso 

Oypnu Cyprus £ 

Czechoslovakia— Koruna 

Denmark Danish Kroner 

Djibouti Djibouti Frano 

Dominica E. Caribbean 5 

Dominican Repub. Dominican Paso 


. Afghani-.—...—. 

, Lek - 

. Dinar - 

i French Franc— 
’ (Spanish Peseta. 

. Kwanza- 
. E. Caribbean 9 
, New Peso 
. Australian 5 
, Schilling 

. Fortuga’as Escudo 
. Bn. Dollar 
. Dinar 
. Spa Peseta 
. Taka 

. Barbados 5 
. B. Franc 
.88 

. C.P.A. Frano 
. BdaB 

. Indian Rupee 
. Bolivian Peso 
. Pula 

, Cruzeiro !l 
. UJ8. 6 

, Brunei 0 
. Lev 

. C.FJL Franc 
.Kyat 

, Burundi Franc 

C.F.A. Frano 
Canadian 5 
Spanish Peseta 
Cape V. Escudo 
Cay. Is. 6 
C.F.A. Franc 
C.FJL Franc 
Chilean Peso 
Renminbi Yuan 
Col. Peso 
c.fjv. Franc 
C.PJL Franc 


99.00 
10.6837 
(A) 6.9336 
11.69 

210.50 
(CM) 32,3750 
3.17 
383.69 
1.6790 
26.55 

211.50 

1.1715 
0.4396 

210.50 
50.10 

2.3653 
(am) 76.20 
Ifltl) 76.B6 
2.3500 

679.60 
2.1716 

14.60 

(11)62^76.05 

2.0910 

4.964.60 

1.1716 
2.6305 

1.1585 

679.60 

9.7021 

139.15 

679.50 

1.6175 

810.60 

104.89 

0.98X1 

579.60 

579.60 
154-59 
5.8479 

(FI 138.63 
579.50 
570.60 

(If) 66.11 
1.0684 
0.7600 
< (com) 7,91 
1 me 13.64 
(13.48(91 
13.5860 
200,0 
8.17 


Eouedor.. 


Sucre 


Egypt...- Egyptian £ 


El Salvador.—. 

Equatorial Quine 

Ethiopia. - 

Falkland islands - 

Faros Islands- - 

FIJI Islands 
Finland — 


■ Colon 
Ekuale 

. Ethophm Birr 
. Falkland Is. £ 

. Danish Kroner 
Fiji 8 
- Markka 


France 

French C'ty in Af— 

French Guiana. 

Frenon Pacific M- 

Cabon .... 

Gambia 

Germany lEasti— . 
Germany 'West!.... 

Ghana 

Gibraltar 

Greece ..... 


French Frano 
C.FA. Franc 
Looal Frano 
C.F.p. Frano 
C.F.A. Franc 
Dalasi 
Out mark 

Deutsche Mark-., 
Cedi 

Gibraltar £ 
Drachma 


«(Oi 1.1715 
18.76(7) 

1 lO) 78.70 
1 (F) 139.12 
I 0.9711(14) 
1 1.4040 ID 
1(0)2.93 
((F) 4.74 
S 79.60 
2.3750 
1.0 

13.5850 

I. 3880 
7.8386 

II. 89 
579.60 
11.B9 
202.0 
579.50 
5.00 
3.7950 
3.79B0 
68.2750 
1J3 

162.09 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Greenland — . 

Grenada 

Guadeloupe—. 

Guam— — 

Guatemala — 

Guinea 

Guinea- Biaaau. 
Guyana. — 

Haiti — 

Honduras 

Hong Kong — 

Hungary 


Iceland 

India 

Indonesia 

Iraq — 

Irish Republic. — 


. Danish Kroner 
. E. Caribbean 9 
, Local Frano 
. IL8. 8 
. Quetzal 
Sytl 


Italy....— ........... 

Ivory Coast- — 

Jamaica— 

Japan—.——.. 
Jordan— — 

Kampuohea— 
Kenya. 


Kiribati 

Korea (Nth) 
Korea (SthJ-... 
Kuwait- 


■ Guyanese 9 

. Gourde 
. Lempira 
. H.K.S 

. Forint 

. I. Krona 
, Ind. Rupaa 
. Rupiah 
Rial 

. Iraqi Dinar 
. Irtshf 
. Shekel 
. Ura 

. O.FJL Franc 

. Jamaica Dollar 
. Yen 

. Jordanian Dinar 
.Rial 

. Kenya Shilling 
. Australian 8 
.Won 

■ Won 

. Kuwaiti Dinar 


’ K3p 


Lebanon Lebanese £ 

Lesotho MaJuti 

Uberla Liberian ■ 

Libya. Libyan Dinar 

Liechtenstein. Swiss Frano 

Luxembourg Lux Frans 


Macao.. 


. Pataca 


Madeira — — Portug’se Escudo 

Malagasy Republic MG Frano 

Malawi Kwaoha 

Malaysia— — Ringgit 


Makflve Is la nds — 

MaU RepubBo 

Malta 

Martinique 

Mauritania . — . — 
Mauritius 

Mexico — 

Miquelon — 

Monaoo 

Mongolia- 

Mo nt se rr at 

Morocco ...... 

Mozambique — 

Namibia 

Nauru 

Nepal 

Netherlands - 

NetheriandAnttUei 

New Zealand 

Nicaragua 

Niger Republic 

Nigeria. 


Norway 

Oman Bursts of — 

Pakistan 

Panama 

Papua N. Guinea — 

Paraguay -. 


Rufiyaa 
C.F.A. Franc 
Maltese £ 

Local Frano 
Ouguiya 
M. Rupee 
Mexican P«sto 
Looal Frano 
French Franc 
TurariK 
E. Caribbean 8 
Dirham 
Metical 

B. A. Rand 
Australian Dollar 
Nepalese Rupee 
Guilder 

Antillian Guilder 
NLZ. Dollar 
Cordoba 

C. FJL Franc 
Naira 

Norwegian Krona 
mol Omani 
Pakistan Rupee 
Balboa 
Kina 

. Guarani 


15.5860 

3.17 

11.59 

1.1715 

1.1716 
29.8087 
96.5039 

4.8890 

5.88 

2.35 

9.1225 

61.2611 

48.0976 

14.60 
1,293.68 
UUMHsg) 

0.36S2 

1^140 

9G5.0 

2.410.0 
579 JO 

6.47(*g) 

300.76 

0.4820 

N/A 

19.00 
1.6790 
1.571 II) 

998.581 

0.3550 

41.13 

22.12 

2.3230 

1.1715 

0.3470 

3.21 

76J» 

9.5276 

211.50 

771.50 

I. 8176 
2.9925 

8.2838 

579.a0 

0.5725 

II. 59 
78.91 
1887 

i(F) 291.12 
1(022B.25 
11JS9 
11.59 

4.66 (11) 
3.17 

10.66 (eg) 
(A) 61.9268 

2.3230 

1.5790 

19.66 
4.32 ~~ 

2.1160 

2.55fiO 

'(0)3280 

1 679.60 
1.12309X(sg) 
108660 
0.4030 
18.30 
1.1718 
1.1945 
( 281.16(18) 

1 60687(7) 

( 38182(12) 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Peru Bd 

Philippines- .... Philippine Peso 

ntuifn Mmd,— - 

Poland—. — Zloty 

Portugal Portuguese Escudo 

Puerto Rico- U.S. ; 

Qatar Qatari Ryal 

Reunion Island French Franc 

Romania. ..... Leu 

Rwanda—. Rwanda Frano 

St. Christopher - E. Caribbean f 

St. Helena St Helena £ 

St Lucia- E. Caribbean 8 

St. Pierre — Local Frano 

St. Vincent — E. Caribbean 9 

Samoa American... U8. 8 

San Marino — Italian Ura 

8ao Tome ft Pi-In— Dobra 


Saudi Arabia 

Senegal... 

Seychelles— 

Selrra Leone 

Singapore 

Solomon Islands.... 
Somali Republic - 

South Africa 

Spain 

Spanish porta in 
North Africa-.— 

Sri Lanka 

Sudan Republic.— 

Surinam 

Swaziland 

Sweden 

Switzerland ...... — 

Syria — 


Saudi Ryal 
C.FJL Frano 
8 Rupee 
Leone 
Singapore 8 
Solomon la S 
Somali Shilling 
Rand 
Peseta 

Peseta 
8. U Rupee 
Sudan £ (u) 

8. Guilder 
Ulangeni 
S. Krona 
Swiss Fran- 
Syrian £ 


Taiwan — . — 

Tanzania 

Thailand 

Togo Republic.. 
Tonga Islands — 

Trinidad 

Tunisia - 

Turkey ...- 

Turks ft Caicos 
Tuvalu — .... 


.. New Taiwan 9 

... Tan. Shilling 
-Baht 

.. C.FJL Franc 

- Palanga 

_ Trinidad ft TOb 8 

- Tunisian Dinar 
...Turkish Ura 

.. U.S. 8 
.. Australian 8 


Uganda Uganda Shilling 

United States—... U.S. Dollar 


Uruguay — Uruguay I 

lltd-Arab Emirates U JLE. Dirham 
U8.S.R. Rouble 

Vanuatu Vatu 

Vatican Italian Ura 

Veinouela Bolivar 


Vietnam - Dong 

Virgin Island U.S— U8. Dollar 


Western Samoa—.. Samoan Tala 

Yemen (NtfiL Ryal 

Yemen (SthJ S. Yemen Dinar 

Yugoslavia New Y Dinar 

Zaire Republic Zaira 

Zambia Kwacha 

Zimbabwe Zimbabwe 6 


exe(A)8j6M.ttt 

2.8660 

15788 

211.50 

1.1715 

48460 

11.69 
l(Cm) 5.46 
tWM3) 1587 

116.15 

3.17 

1.0 

3.17 

11.69 

3.17 

1.1716 

2.410.0 
64.6306 

48205 

679.00 
8.50 

(O) 6.70 
2.6306 
1.6460 
43,0060 
2.3230 
21080 

21080 

31.00 

B.B4 

£.0974 

B.52BO 

108450 

381 

JfA) (T) 98 
l (CM) 4.6119 
46.30 
2180 
3186 
679.60 
18790 
2.9306 

flM 

1.1718 

1.6790 

637.0 

1.1715 

109.07 

4JB9S0 

0.9843 

116.75 

2J110.0 

1{4)b.05 

J 16)8.81 
f (6) 15.22 




12.5304 

.1715 


(A) 2.44 

6.53 teg) 
0.4024 
291.50 

54.7401 

2.63 

18400 


t Kale is the transfer market (eontrallad). t* Now one official rate. (II) Baaed on gross rates against Russian roubla. (1) Esae>tisl good*. (2) Preferential 
rate tor priotity Imports euch as loodstufla. (4) Preferential rate for public eeelor debt and essential imperil. (5) Preferential rate. (6) Free nun tor luxury 
imports, ram i nances of money abroad end foreign travel. (7) parallel rate, ffi) Rate tor remittances of foreign currency by Egyptian* working abroad and tourists 
t Correction (March 18): Peru. 8,14789. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for March 25. 


ua. DOLLAR 
STRAIGHTS 
Anas baft ITfeH 
Austria Rep 13% 92 
Bank Ot Tokyo 12 s # 92 
Bank oTTofcyo 13ft 91 
BPCaptfrin%22 
Case MB Tda 133* 91 
Canada Pace’s 99 
CBS hell’s 92 
Ct WffOn US A 12% 89 

SSSninfu'jSZ 

Denmark Kingdom 13 91 
Denmart t3%88 XW 

Denmark KtagdBmU 91 
LEG 11V 90 
ELB.1396 

E*-bn Bk Japaa 13*4 91 
Export Dev Carp 1289 

Exxon Capi&IGoip 02004 
Florida Fed Sav 12ft 8 ) 
Ford Moor Cred lift 95 
ISM Crfttt 10ft 2000 
BMCrttfi Crip lift 97 

Indus! Bk Japan ip, 89 

imtelBk Japan 13% 81 
W-AmDa»Bktt% 91 
Japan Air Lines 13% 94 
Koflogg Company 10% 90 
Kellogg Company 111* 92 
LICE. 12% 91 
MacyCrteGotp 11% 95 
Uafion Bank 13 87 
MerrS Lyndt 12% 89 
ifmrcxta 11 % 87 
MfeuMM Cop 13ft 89 
Montagu 13ft 91 
Morgan Guaranty 12% 89 
Iftpon bad Bk 13% 89 
Mi America 12% 91 
PanasyJLC. 123. 91 
Pru Ftexftysocs 12% 05 
Quebec Hydra 11% 92 
Ration Prina VP* 88 
Royal Bk Can 12% 92XW 
SasWetman TO 3/a 92 
Saskatchewan 11 7/8 88 
&N.CF.12%92XW 
Stand 1288 
Soferi 13% 89 
SwedExpCred 12% B9XW 
Sweden Kingdom n % 89 
Sweden Kingdom 11 % 9* 
Texan Capital 12% 87 
Texaco CapOri 13% 89 
Toronto Dora Bk 12% SB 
wan Osnay Pro 12 % 87 


tamed Bid 
150 101% 


100 105ft 

100 99% 


100 1 M<a 
ISO M% 


100 104% 
75 191% 


100 95% 

000 997. 


in ioi <2 

100 94% 


100 191% 

100 102 % 


100 98% 
200 191% 


75 105% 

100 100 


1800 t 1 »% 
100 99% 


100 92% 

300 95% 


200 1007a 

100 191% 


100 101% 


in ias 

100 101 


in in 
in t loz 

ISO 100% 

in 194% 
in ioi% 
ioo wr% 
546 99% 

in 1 95% 
in 101% 
in rn% 
100 92% 

in 99% 


in ioi% 
in IOO 7 . 


in ioi 

200 977* 


in 97 

an 1 101% 

200 193 

100 f 99 

ISO t 101% 


week Yield 
+ 0% 1SJ02' 
+ 0% 1242 
+ 9% 1275 
0 12 M 
+ 0% 1244 
+ B%1U1 
+ Oft 1127 
+ 1% 1229 
+ 0% 12.16 
0 1247 

+ 0% 1240 
+ 0%12J6 
+ 9%1262 
B 1224 
0 1241 

+ 0%12U3 
+ 0%tt73 

- 0% 1143 

+ 0%1148 
9 1143 

-1 1135 

- 9% 1241 

+ 0% 1031 
+ 0% 11.14 
+ 0% 1249 
0 1243 

+ 0% 1949 

- 9% 11-84 
+ 1 1147 
+ 07a114fl 
4- 0% 1243 
+ *%1241 
+ 9% 11.79 
+ 9<* 1242 
+ 0% 1143 
+ 1 1UH 

- 0% 1247 
+ 0% 12.14 
+ 9% 1244 
+ 9% 1245 
+ 1 1221 
+ 1 % 12.11 

- 0% 1244 
-9% 1241 

- 9% 1341 

+ 0% 1139 
9 1140 

+ 0%12J9 
+ 0% 1133 
+ 0% 1147 
+ 9% 1241 
+ 9% 1191 
+ 0% 1122 
+ 0%11JS 
+ 0**1243 

- 1*« 1170 

- 9% 1149 


WeyettHOuw 12** 87 150 199% 1997, -*% +t%1147 

World Bank 12 ** 94 ISO *% 100 +0% +»%1127 

World Bank 12% 94 200 182% 102% -0% +l%1249 

AxangapricadtangiOoday - Olgonwaak + II 4 


DEUTSCHE MASK 
STRAIGHTS 
ASM Dev Bank 8 94 
AuSrfaJfcpcbfc7ft 94 
BaxWTrawnd 7% 94 
GrwJtt National 8 % 94 
Degu 0 ttHRn 7 % 94 
EEC.882 
Escwn 0 32 


laud Bd OOar 

200 188% 109% 

200 99% 100 

200 98 90% 

200 101 101 % 

IOO IN 100% 

200 191 101 % 

150 93% 100 


FerRxn»Daloaato 8 B 1 100 100 % 101 0 


Rntand FtqjuMc 7 92 
Gould tat Fit 7ft 01 
Ireland 8 % fl? 

Japan Fin Cotp 7ft 91 


aoq 9s% 99 ** - 

IOO 00% -100% 

150 H»% 101 

10Q 180% 101 


MMbt&h Hvy 3% 89WW 300 104% 104% 
Mh«4itaMHvy3% 8BXW 900 90 »% 


kBsiiMnua3%88Wir in 

Mtaddshf Mat3% 89XW in 

oxar%88 100 

Pepeico O/S Fin 7% 04 250 

Renown 3 % 90 80 

ReyndcH OS Fin 7% 04 125 


in SO Sl*s 

in is n% 

100 n% 00% 

250 00% 101% 

80 03% 13 


125 101% 131% 


Sodato Cant Nuclear 8 91 100 108% 193% 
S 81 AHea Rep BV 91 200 ’ 111% 101% 


S0i African Tran 7% 02 
Wbrid Bank 7% 83 
Worid Bank 094 


in h 95% 

100 993* 109% 

200 101% 101% 


Amtage price dwnge On (toy - 0% or wwk ■ 


+ 1 741 
+ 1% 748 
8 742 

+ 8% 742 
+ 0% 745 
+ 0% 7.7S 
+ 0% 845 
+ 0% 744 
+ 9% 747 
- 1% 744 
“ 0%748 
+ 1% 748 
0 241 

-0**842 
+ 1% 153 

- IU744 
+ 0**744 
+ 1% 743 

- 1ft 4A 
+ 2 740 
+ 1 747 

- 0% 848 
0 Ml 
O 7.74 
+ 0%7.73 


African Dev Ek6*« 04 
Aston D» Bank 6% 96 
Avon Cap Oorp 5% 94 
Bi »M jtanpB%9g 

De*5^Rb5%85 

Eia 57* 94 
Euroftma 5 B7 
EuralkmSft 98 
Export DauCvp 5ft 92 
Rrst Boston Inc 5% 9* 
GanOccttanMaJ'z 94 
ICtadustrns5%94 
tod Fund Fin 5** 94 
tt-AraDavBkB%94 
New Zealand Govt 5ft 94 
K2mtandstod5% 96 
Oteros Kttvk 5% 95 
OaDorautaaftP# 95 
Raldon Purina 5ft 04 


bated OH 

in 1 101% 

100 1 100 % 

130 t W 

75 101% 

120 f 189% 
W0 t Mft 

in t at 
120 1 90% 
in t 80% 
in 1 99 % 

125 t 99% 
60 t 99% 
80 t 190% 
125 f 97% 
40 t «9 
120 t 191 
150 t 109% 
TO 1 97% 
in t 99% 
70 93% 

125 t 93 


Ofcr day 
191% O 
190% -1 
97** ■ 9 

101% -0% 

1»% O 

96*z a 

99% + 9% 

N% -9% 
99 0 

99% 0 
9>% a 
99% -9% 
100% 9 
97% +9% 
»** O 
191% -0% 
100% +9% 
07% — 0% 
09% O 
97 +9% 

S«** O 


+ 0* Z 943 
+ 05*444 

- 9% SJ7 

— 9% 043 

0 543 

+ ■% 049 
+ 0% 549 
+ 0%5J6 
O 543 
+ 0% 542 

a sja 

+ •% 540 

- 2% 442 
+ P,&95 
+ 0% 547 
+ 0% 549 
O 549 

— 9% 941 

+ 0% 543 
+ ■% 340 
0 S43 


OVER-THE-COUNTER 


Saba High In* last Chug 


Stuck 


Sates 

High 

law last 

Chng 



(Finds] 
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from Page 34 


LaPen 

9 

S9 

14% 

13% 14% 

+ % 

UZ By 
LaddSl 

120 

25 

29 

41% 

22 % 

41% 41% 
21 ', 22 

-*a 

Urim 

12 a 

82 

16% 

16% 16% 

-% 

LaaOw 

.16 

175 

14’* 

13*4 13*4 

-1 

LamRs 


302 

10 % 

10 10 % 

+% 

UflnT 

.80 

17 

14 

74 14 


Lancai 

M 

31 

14% 

14% 143* 


DkSF 

.60 

101 

18% 

15', 157, 


LdnAS 


41 

8 

7% 8 

■M* 

LaneCO 

32 

117 

50' j 

49% 50 

-% 

Larson 

36 

m 

37% 

3SU 35% 

- 2 % 

Lawn 

s 28 

54 

29% 

26% 28% 

-% 

LeeOU 


355 

5% 

5% 5% 

-% 

Lenar 


50 

14 

14 14 


LawaP 

28b 

9 

0 % 

9% 9*4 

-% 

Lencrm 


213 

3 

213- 





16 3 

+ % 

ImM 


36 

2 % 

2 %' 2 % 


LttPGa 


14 

20 

20 20 

+% 

LbtfPh 

20 a 

235 

15% 

14% 14% 

-% 

LibUBc 

L56 

30 

43 

42% 43 


LHttl 

47 

38 

20 % 

19% 19% 

-** 

Lflnw 

24 

8 

44 

43% 43% 

-% i 

LteCom 


88 

6 % 

6 % 6 % 

-% 

Uy A 

I 36 

110 

M% 

14% 14% 

-% 

LiyToi 

20 

1200 

15% 

15% 15% 

-% 

UnBrd 


1147 

26% 

253* 257, 

-% 

UncTH 

220 

xlS 

31% 

31% 31% 

-% 

Lntarg 

.16 

2 

5% 

5’a 5% 

-% 

LoierCp 


21 

5% 

5% 5% 


LkjBox 

.72 

11 

41% 

42% 43% 

+ % 

ucca. 

s 25 

1201 

35% 

343* 35 


LocriF 

47e 

14 

17 

16% 16% 

+ % 

LuntaH 


10 

9% 

9% 9% 

-*e 

tOOOF 

128 

14 

23 

227, 23 

+% 

Lota* 


5150 

20 % 

28% 28% 

-% 

Lyndao 


2 

22 

22 22 

+ % 

Lypho 

s 

155 

19 

18% 18% 

-% 



M M 


MO 


C0Q9 

6 % 

8 % B% 

-% 

ara 

s 

20 

6 ** 

8 6 

-% 

MTS 

s 24 14 

18 

18 18 

-’* 

MTV 


125 

21 % 

21 % 21*8 

-% 

a 


196 

65 

13% 

7% 

13% 13% 

7 7 

-% 

MackTr 


470 

13% 

13% 13% 


MadGE 

220 

31 

22 % 

22 % 22 % 

+ *a 

MagmP 


43 

7% 

7 7*, 


MagBk 


22 

20 

19 19% 

-% 

MagCd 


14 

14% 

14% 14% 

+% 

MMGp 

46 

24 

12 % 

12 12 

-% 

MA« 


174 

9% 

9% 9% 

-’a 

Manta 

4% 

178 

17 

«7, IT 

+ % 

Mgfio 


481 

12 % 

i 11 % 11 % 

-% 

Made 

40 

116 

22 % 

i 22 22 % 

-% 

Mantl 

s 

217 

15% 

14% 14% 

-% 

MnN 

2 

! 35 

50% 

i 50% 50*x 

+ % 

Marcus 

29a 

40 

167, ie% 16% 


Marguz 


2 

77, 

77, 77, 

-% 

ktetffi 

45b 

205 

11 % 11 % 11 % 


ManH 
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